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Y How the ſame will come out on Two different Suppoſitions, 
to the Old Proprietors of Bank and India, and to the 
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3, S, S, H E Word Publick Credit has of late been ſo variouſly applyõd, that any Perſon 
T Bs who deſires to be underſtood when he mentions it, ſeems to be under a Neceſſity of 
$ WP W explaining in what Senſe he takes it. > LES 


' The Fall of South. Sea Stock from 1000 l. per Cent. to ander 200 l. York- 

Buildings from 300 to under 15, and the General Fall of all other kinds of Stocks, is, in the 

Opinion of ſome People, the Loſs of Publick Credit, and a Ruin to the Nation: 
And, indeed, I am not ſurpriz'd, when ] conſider the irreſiſtible Force of Self- Love, to hear 


Men reaſon in this manner. They are very ſenſible, that by their own Folly, the moſt bitter In- 


gredient in any Calamity ! that they have impair'd or ruin'd their own Credit, and reduc'd 
themſelves to the greateſt Dipreſe; and no Wonder, if they eſteem this equal to a National 
Ruin, and are ready to cry out, Me mortuo mundus miſceatur incendio. 


Were it poſſible to diſtinguiſh thoſe eee (Fam ſuch there are who have themſelves 


fallen into the Pit, which they have digger up for others, they could deſerve no Pity or Relief. 
But as this cannot be done, I would charitably 


believe, That all the preſent unhappy Sufferers 
have been made ſo by the moſt Extraordinary and Epidemical Frenzy, which ever reigned in 


any Nation, and by the moſt wicked Arts of Deceit and Fraud, which were ever put in Practice 
among ſt a Free People. | 2 _ I ee A” 
It is apparent, That our Reverend Clergy, the beſt and moſt valuable in the World, the 
Judges and _ of the Law, and our greateſt Peers and Commoners, have not been Proc 
againſt the Deluſion ; Jurely, therefore, it muſt have been very fron, and the Madneſs muſt 
be concluded of a o gays and Irreſiſtible Nature : For all Ranks and Degrees of People 
= been intoxicated. and made drunk with the Wine of the Fornication of this Whore of Ba- 
Oe, Iv + e | PLUDEE $4) | 
"Theſe c onſiderations have always diſpoſed me, and ſtill do, to contribute towards the Relief 
of thoſe unhappy Sufferers : And, I think, of all others, the Female Sufferers deſerve the greateſt 
Compaſſion ; for they caunot be 8 of acting with vile Views of deceiving others; but have 
been led by fatal Examples, which they thought they might have rely'd on, into their own De- 
ſtruction. And, I think, a very great Relief may be obtained for ths Safferers, out of the 
Pockets of thoſe Gameſters who have been the Gainers, without any additional Burthen or Tax 
whatſoever upon this Nation. And this ſeems to me tobe the moſt Fuſt and Equitable Relief 
in this extraordinary Caſe, and would be found more beneficial to thoſe who have purchaſed Stock 
and ne, at high Prices, than a ſmall Improvement, by any Scheme whatever, of the 
preſent Value of South-Sea Stoch. | C 
But, to return from this Digreſſiun; By Publick Credit, I underſtand, the making 2 
all Parliamentary Ingagements ; for whenever there is a Failure therein, Parliamentary Faith 
and Publick Credit muſt neceſſarily come into Diſreputation. But, without any Failure on 
the part of the Parliament, Publicł Securities may be at Diſcount below their Value, from 
the Neceſſities of particular Perſons, who, under the ſame Preſſures would be obliged to ſell 
eit her Land or the moſt valuable Merchandizes at an under Rate , and this may alſo happen 
from the Avarice of thoſe who make their Advantages of the Neceſſities of the Publick , 


And 


E44 
And theſe Things ought certainly to be guarded againſt as far as it is poſſible by the Legi. 
ſlative Authority. But, Je whilſt Publick Securities, bear a Price equal to what the Faith 
of Parliament ſtands ingaged for, the Publick Credit, in its moſt proper Signification, au- 
not be ſaid to be under any Diſrepatation, e 
Publick Credit may be alſo underſtood of thul general Truft aud Confidence in Dealings 


betwixt Man and Man, without which, it is itnpoſſible go car 9 on the Trade and Commerce of 


any Nation. But this can be only ſupported by the Opinion which Men have of the Integrity 
and Abilities of thoſe they deal with. But, to apply the Notion of Publick Credit, to the 


ſupporting of the Stocks of any Company to @ higher Price then the intrinfick Valus of the | 


ſame, is monſtrons and abſurd, and all Attempts towards it, muſt be pernicibus to the Nation: 
And nothing can be more ſuitable to the Wiſdom of the we Authority, than to pre. 
vent, as far as poſſible, the Peoples being impoſed upon in t 6 3 


We have a ſad Example before our Eyes, of the Havock which has been made by the | 


Vile Execution of the South-Sea Scheme; and it is, therefore, of the utmoſt Importance, 


that the Reareſs'of that Evil may be in ſuch a Manner, as to prevent effectually the lite 


Effects for the Future. 


It is with that View that T publiſh the following Computations, in relation to the Seheme now | 
under the Conſideration of the Houſe of Commons, which may be ſome Help to Gentlemen, in | 


forming their Judgments, how far the ſame may condace to the retrieving Publick Credit, in 


any proper or reaſonable Meaning of thoſe Words ? And whether all good Ends for the Benefit of | 
the Publick, or of the particular Proprietors, would not be as effeitually provided for, by leavino | 


the Fund of about 38 Millions where it it, under the Management of Honeſt Directors; as by 


the propoſed Diſtribution of 18 Millions thereof to the Bank and Eaſt India Company? And, 
even, Whether this be not in ſome meaſure neceſſary, until the Matters in Diſpute between the | 
ſubſcribing Proprietors of the Publick Debts, and the South-Sea Company, are legally determined? | 
unleſs ſome Conceſſion or Propoſal be made by that Company, to the Satisfattion of the ſaid Pro- | 


prietors. 


. TI made theſe Computations for my own Uſe, as Helps to my Memory, in diſcourſing of this | 
Matter; and being very ſenſible, that even thoſe well uſed to Figures, cannot eaſily carry away | 
in their Minds Computations of this nature, I am deſirous every Gentlemen ſhould have them in 
his Hands, to read and conſider, and to determine for himſelf, whether my Reaſoning therefrom | 


be well or ill grounded. 


I do not pretend, that my Valuation of South-Sea Stock is exact; for that cannot be made | 
without fuller Accounts from the Directors of that Company, than have hitherto been laid le- 
Fore the Houſe : But I am apt to believe, when thoſe Accounts appear, I ſhall not be found o 


have depreciated the ſame. 


I muſt alſo obſerve, That I have valued the preſent Capital of the Bank at 5,500,000. 
but by their Propoſal to the Houſe of Commons, I perceive they ſtate it at 5455949951. } 
14 8. 8 d. which will be ſome Diminution of the Advantage which I have computed for the | 


New Proprietors of the Ingrafted Stock. 


1720, January 7th. 
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FI Rs 1 PAPER. 
Stating the Preſent Value of B ANK and Eaar-inp 14 


Stock ; and how the ſame will come out to the Old and 
New Proprietors, on the propoſed INGRAFTMENT. 
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CRE ERERE ENS eee 
Ihe Preſent State of the Bank 7 India Company, computing the 
Banking Profits at 3 1. per Cent. and the Profits on Trade at 1. 


per Cent. and valuing the ſame at 15 Tears Purchaſe. The Intereſt 


_ Payable by the Publick to the ſaid Companies for their Capitals, is 
* per Cent. * Annum. 


— — — 


| | Ines — — — — ＋ — — 
105 Capital | Annual Profits. Value of the An. Annual Intereſt Whole il Value of the 
of | 3 nual Profits. | from the Publ.. Income. Capi tal. 
BAN K : 55500, 00 | 165,000 | 2,475,000 | 275,000 | 440,000 7,97 5,000 
= 1 5 3,200,000 160,000 2,400,000 | 160,000 | 320,000 5,600,000 : 
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n | HE. prop ofod INGRAF * ME NT of Nine Millions, at the Rate of 1201. for 100. Stock, 

R ] 7 2 Adio to the preſent Capital of the Banł of 3, oc, ooo /. The remaining D is to ee 
the equal Benefit of all the Proprietors of the Increaſed Capital. Then every 100 J. of the Nine Millions | 
will be intitled to 831. 6x. 8 d. Stock in the Increaſed Capital; and every 25 l. of the ſaid Nine Millions 
will be intitled to 20 /. 16 s. 8 d. Stock. And ſuppoſing, that the aforeſaid remaining 1,500,000/7. and the 
New Privileges and Advantages to be granted to the Bayk, for admitting this Ingraft ment, ſhall be ſufficient 
to make good an Annual Dividend of 3 J. pe Cent. a Profits on the whole Increafed Capital ; then 
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the Old Proprietors will not be prejudiced by this Ingraftment, and the New Proprietors will have a Benefit 
therefrom. And the Matter will then ſtand thus: | | | : 
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i New Ingraftment 
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: The Value of the Banking Profits in the Increaſed Capital, is, as 2, =o | N 
before -· mentioned - 1 . - P 4 55 5,850,000 1 KA 


Towards making this good, there is the aforefaid remaining Sum of © - 1,500,000 


Remains to be made good ————— 41350,000 


But the Value of the Annual Profits on the Old Capital, amounts only to 2475, 0 


So that there will remain to be made good by New Privileges and Advantages, 


To W | 
A STATE of the Increaſed Capital of the Bank. 


QUyppoſing, chat the — Profits produce wy as they do at preſent, 165,000 J. per Annum, and 
D 100,000. per Annum more from the Help of the aforeſaid remaining 1,500,000 J. which is for the Benefit | 
of all the Proprietors of the Increaſed Capital; the Matter will then ſtand thus: | ; 


1 FE _ _—_— * 4 2 FX 1 P 


— 2 — * — * "aa 4 * 2 
— — 


5 I Capital. 


| | {Annual Profits from the Publ. Income. Capital. 
. — — _— — — — . — — 

| 13,000,000 | 265,000 | 3,975,000 | 650,000 | 915,000 | 16,975,000 

= 1 | ” d. | J. J. of J. ” d. 5 G : d. | J. - - J. ; 4. f d. ; 
* | 100: o: O00 2 90 09 30:11:06 3 00 00 i : 00: 09 130: 11 :06| | 


In Lieu of 100 /. 
20: 16:08 21.08.00) 
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If the New Ingraftment come out thus, it will be a Loſs to the Old Proprietors of the Ban, of neat 
141. 86. 6 d. on every 100 /. of their Old Capital, and their whole Loſs will ſtand thus: 1 


The Value of the Old Capital is, as before flated - - 9,975,000:00: 00. 
hut the Proportion of 5,500,000 J. of the Abreu 18.975 000 . 


8 being the Value of the Increaſed Capital, is only * 5 77718 1,730: 15: 04 
: So that the whole Loſs to the faid Old Proprietors, will be — 8 7532 69 : 04: 8 
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5— — J. 1,8 75,000 | 


Annual Profits Value of thelAnnl. Intereſt Whole Annual Value of the| } 


| New Ingraftment 83:06: 08| . 14: 00 25:09:07] 4 : 03 : 04] 5:17 :04|108: 16+ 03 | | 
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H E propoſed Ingraftment of Nine Millions, at the Rats of 126 J for 1001. Stock, makes an Addition 
＋ to the preſent Capital of the Eaſt· India Company of 7,500,000 , The 3 . is * 
thus apportioned ; 21. 640,000 /. thereof for the ſole. Uſe of the Old Proprietors, being a> J. per Cent. © 
every 100 J of their preſent a oe the remaining 860,000 J. is to be for the equal Benefit of the Proprics 
tors of the Increaſed Capital. The faid 20 |. 4 Cent. paid to the Old Proprietors, is an Equivalent to them 
for 1 J. 6s. 8 d. per Annum of their Profits in Trade, computing the ſame at 15 Years Purchaſe: And, there- 
fore, if the ſaid remaining 860,000 J. and the New Privileges and Advantages to be granted to the Haff. lia 
ö 1 for admitting this Iugraſtment, ſhall be ſufficient to make good an Annual Dividend on the In- 
creaſed Capital, at the Rate of 31. 13 f. 44. per Annum, the Old Proprietors will not be prejudiced. thereby, 
and the New Proprietors will have a Benefit therefrom : And they have the fame Proportion of Stock as in 
the Bank; viz. Every 100 J. of the faid Nine Millions will be intitled to 83 J. 6. 8 d. Eaſt-bndia Stack, d 
and every 25 J. to 20l. 167. 8 d. Stoek : And the Matter will then ſtand tus 
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| Capital. Land Profs Value of the 111 1 Whole Annual Value of 1 | 
y — Annual Profits|from the Publ.] Income. Capital. 
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f 10,700,000 392, 333: 6: 88 5,885, ooo $35,000 927, 333: 6:8 16,585,000 
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5 ihe Value of the Profits on Trade on the Increaſed Capital, is, as? %% 

before. mentioned RE. MA 4 „ # 7 5,885 os 

; | Towards making this good, there is the aforeſaid remaining Sum of 360,000 

; | | Remains to be made good 8 | 4 — — 8,25, oo 

TEE to the Value of the Annual Profits on the Old Capital, amount only to 2 2,400,000 

, So that there will remain to be made good by New Privileges and Advantages, : | 2 
. 72 85 N eo © | , 5 
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eat | | | V. = 
S 45STATE of the Increaſed Capital of the Eaſt-India Company. 5 


SUppoſing, chat the Profits on Trade produce only, as they do at preſent, 160,009 /. per Amum, and 
e 


5 | 57333 J. 6s. $4. more, being at the Rate of 15 Years Purchaſe, for the aforeſaid remaining Surg of 
25 adh 7. which is for the Benefit of all the Proprietors of the Increaſed Capital; the Matter will then 
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An Es TIuAT E of the Value of 1001. South-Sea Stock, made from 
C7 OS IE N the preſent Capital of about 32 Millions ; If the remaini Payments of the Money Sub- 


Leſſer, will be intitled to about 145 J. Stock in the Greater. 4. In the Capital of about 20 Millions; It 18 


and alſo, ſuppoſing, that the Loſs thereby may amount to 6,647,494 /. being 25 /. per Cent. on the Capital 
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ö 3 ' 
Capital. Fe Profits Value of thejAnnl. Intereſt Whole Annual Value of the 
| 3 | Annual Profits from the Publ. Income. Capital. 
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If the New Ingraftment come out thus, it will be a Loſs to the Old Proprietors of the Eaft- India Company, 
of near 24 J. 105. 8 d. on every 100 J. of their Old Capital; and their whole Loſs will ſtand thus 


The Value of the Old Capital is, as before ſtated - — "i -  -5,600,006 : 00: 00 N 


But the Proportion of 43,200,000 /. of the aforeſaid 13, 9 60,000 /. IE 
being the Value of the Increaſed Capital, is oni : $1749953 3.05109 


Add thereto the 20 J. per Cent. given abſolutely to the Old 2 5 
Proprietors «7 F n _ + 640,000 : 00 : 00 


OO e 4˙8 14.953 O5 : 05 


So that the whole Loſs to the Old Proprietors, will be 3 - - 785,046 : 14 : 07 


rr 
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Being an ES TIMATE of the Value of 1001. South- Sea | 
Stock in the Four ſeveral Capitals hereafter mentioned; and of | 
the Improvement thereof by the propoſed Diſtribution, on the Two | 
different Valuations of Bank and India. | ö 


FCC 


the Accounts laid before the Houſe of Commons by the Directors of the South-Sea | 
Company, in the Four following Capitals; viz. | e = 


{criptions are comply'd with. 2. In the Capital of about 26 Millions; If, according to the 

25 1 New Scheme or Propoſal, the remaining Payments of the Three laſt Money Subſcriptions | 
x are diſcharged, and Stock given them for the Money paid, at 4oo /. per Cent. wit the 
8 Midſummer Dividend. 3. In the Capital of about 38 Millions; If the remaining Stock be 


divided to the Proprietors of the Capital of 26 Miltions, by which every Proprietor of 100 /. Stock in the i 


Millions of the ſaid 38 Millions be transferrred to the Bank and Eaſt-India Company. And each of theſe 
Calculations are made, ſuppoſing, that no Loſs will be ſuſtained by the Loans on Stock and Subſcriptions; 


of about 26 Millions. ; 
MATTE The 


Thi 


[ 1 


= 


n * | | 2 1 
In the ( Capital of 32 Millions In the Capital of 26 Millions. | 


Eon | IfaLob. | if no Len. if a Lok. 
| 


1 | | i CT. 


The Value of 100 J. Stock is 1193: 00: 0 e 


DELL 
ln the Capital of 38 Millions, [In the Capital of 20 Millions, | 


127 : 14: wy 


| If no Loſs. 


If a Loſs. | If no Loſs, | IF a Loſs. 
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The Value of 100 L Stock will be y > 0 0 10 | 88: 13: 06 nb 19: 11 | $1: 06: 03 | | 
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If noLoſk fa Loſs. 


laſt Three Money Subſcriptions ; but every oy t of all yu .other 


> The PA Fart of the Scheme is u Benefit only to the Pro rietors of the 
Proprietors, is thereby le ened i in its Value 5 
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481 ATE of the Improvement of 100 l. Stock i in the Capital of 26 
AMillions, equal to 145 1. Stock in the Capital of 28 Millions, ” the 
f | page ed * ribut ion. 


| Ix the Firſt Paper there are Two Valuations made of the Increaſed Capitals of Jan and India; the greater 
Valuation ſuppoſeth, That the Dividends on the Increaſed Capital will hold out equally to the Advantage 

„ of the Old Proprietors, as they do at preſent : The leſſer Valuation ſuppoſeth, That the {aid Dividends wi 

be diminiſhed to the Prejudice of the Old Proprietors. The Dittribution of 100 /. Stock in the i of 

238 Millions, * to the — will ſtand thus; vic. 


. 
SPS. IS. "7/1 3 "Rv — _ * E. a 


Bank. k India. Reduc d 5. ns Total 


The Diſtribution — 3 - | 235 17 : 00 23: 17: 0 520 PP 8 00 : 00 


| ' 


4 PR N 


But for the greater Eaſe of Computation, which will be 2100 an Increaſe of the Improvement, let it be ſup · 


poſed, That 25 J. goes to the Bank, 25 l. to the India, and that 50 l. remains in the Reduced Soxth-Sea Ca · 
pital, It will then come out thus: 


22 
es 
- 
* 
1 
n 
* 
1 
hat o 
'Þ. 
CCS 
>, 
- os 


ap —— A — — 


25 In India, according to the laid State, 1 1s worth 3205 10 27:03: 07] 32: 05 +10 27:03: 0 
50 In Bank and India — — - 62.: 10: 00 | $4: 07: 08] 62: 10: 00| 54:07 08 
50 In Reduced South- Sea - 57: 10: 00| 57: 10:00 40 13 : 02 | 40: 13:02 


pears before, was worth, without this Diſtribution $126 * 05 : 10 ;106: 05: 10] 88 : 13 : 06 | 88: 13: 06 


ide ed to. L E une 19: 00 167 : 03: o8 148: 14: ol nk 18: 08 
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| If no Loſs. | If a Loſs. | 
Accord. to the great-| According to the ¶ Accord. to the great-| According to the | 
er Valuation of Bank lefter. er Valuation of Bank leſſer. 


and India. and India. 
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TT In Bank according to the State f 30 o: 02 | 27:04:01] 30: 04: 02 27:04:01 


the Firſt Paper, is worth 


—— — 


. 


—— 


100 According to this A erer is worth 120: 00: 00 111: 17 : 08 [1o3: 03 : 02 95 : 00:10 
But 100 J. in the Capital of 38 Millions, as ap- 


Im roved b the DiRriburion -. I 02 + $4.1 3 FP :09; 03 : : a 
And this Tom rovement on 145 /. in the ſaid Ca- . « . PINE | ee 
pital of 38 Millions, equal to 100 /. in the Capi- I 19: 17 06] 8: 02:02| 41:00:00 9204 00 
tal of 26 Millions, will 96 fe e WW JFF 
The Value of 100 /. in the — of 26 Mil 1 | T. 
lions, as before, ies ans 153 ere 153: 01: 061127: 14: 011127: 14:01 


80 the Value thereof, by this Diſtribution os nan 
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0 III. 3 
4 STATE of the Difference between the vince Dividends on 100 l. 
Stock in the Capital of 26 Millions, equal to 145 1, Stock in the Ca- 
of 38 Millions, with and without the rope ed Diſtribution. 


cord. to! to — orcar-| According to tie 
er Valuation of Bank leſſer. 
and India. 


- W 


25 l. Of the Nine Millions in the Bank, will | give an Anqual Dividend of [1 13 04 | 1 09 o 
25 In India will give - - 1. 16 ot | x 09: 02 
50 In Bank and India will give 5 a4 

50 In Reduced South. Seca, at the Rate of 71 ber Cent. 4 per Amun, will give 1 1 ” 1 


| 2 17 06 

100 Total Annual Dividend - 6 06 11 | 5 16 01 

But 100/. in the Capital of 38 Mills. widmout this Difribution, will give ve only, 5 O06 o |5 06 03 

So that by this Diſtribution, the Annual Dividend is improved - - 1 00 o8 |o og 10 
And this Improvement of 100 /. in the Capital of 26 Millions, FO wy 8 e 

145 J in the Capital of 38 Millions, will be — 3 
But the preſent Dividend of 100 J. in the Capital of 26 Millions, 0 
80 that the Dividend, by this Diſtribution, will be increaſed to RL co | 8 07 04 


But NOT E, That Part of hi Dividend will leſſen on the Expiration of the Term « the Bank. | 
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JN the Firſt Paper, it may be ſeen, That to 0s good 1 7 Hef Valuation * the LS Rev whe: ot 
Bank and India, they will ſtand in need of New Priviteges and Advantages, to the Amount, viz. 

To tne Bank - - - 1,375,000: 00 : 00 

To the Eaſt-ln4:4 Company. — — « - 2,5625 O0: 00: 00 

In all - = - - — =— 4,500,000 : 00: : 00 

And if ſuch Fri -fioges and Advantages are wanted, and not granted, then the New Proprietors will gain 
only what the Old Proprietors of the Bak and Eaſt. ledia Company loſe. | 

The Loſs of the Old Proprietors of the Ban as pcm? by the : 

{aid Firſt Paper, will be $7 x ! : 7931269 : 04: 08 


The Loſs of the Old Proprietors ofthe 2 Eaſt. 4. Company, wil be 785,046 : 14: 07 
n al 


THIRD 


— — 178,315 1:0} 
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Being a COMPARISON between the Proceedings of the Directors 
of the South- Sei Company, in relation to the Proprietors of the laſt 
Three Money Subſcriptions, and their Treatment of the ſubſcribing 


Proprietors of the Publick Debts. 

| 0 | | = If no Loſs, | If a Loſs. | 
JF the Proprietors of the laſt Three ——_—_ REECE TH Ten 
make good their Payments, they will loſe $66. 5 14,546,068 00 00 | 16,297,955 10 00 
But if their remaining Payments be diſcharged, and they be | N 


allowed Stock for the Money paid in, at the Rate of 400 J. per 


Cent. with the 101. per Cent. Dividend; then they will loſe only $037,680 12 06 | $5,644,681 16 00 


MP_RTT -- - 9,c08 50 | __ BOT 

If the remaining Payments are complied with, their Loſs ? | SESRLSLSS. | 10052374 1400. 
will be (as before) — SO 8 5 . I 45 46,068 00 00 16,2 97,955 10 00 
But if they forfeit the Money paid in, they will loſe only - | 8,700,000 09 00 8,700,009 00 00 


So that by this Forfeiture, their Loſs will be leſs than if? | my 
all the remaining Payments were complied with - - 5 3.846,68 00 00 1:597»955 10 00 


And ſo much more they would have loſt than the Money by them paid in, had their Subſcriptions been 
made as ſecure, as thoſe of the ſubſcribing Proprietors of the Publick Debts : But what Equity is there to 
give them any further Relief, than that which is in their own Power to give themſelves ; wy! yet, at the 
lame Time, to tye up the ſubſcribing Proprietors of the Publick Debts, to the full Rigor of their Subſcri- 


ptions ? | | = 
The Caſe of the ſaid ſubſcribing Proprietors of the Publick Debts, will be found thus ; viz. 


The Publick Debts taken in, or pretended to be taken in, by the Directors of the EY 
Kut h. Sea Company, and for which they are to have an Addition to their Capital, þ 25,988,142 : 18: 04 
amount to - - TN — 3 „ 3 - | 1 8 

For this Sum they are allow'd 8, 411,0 1 J. 9g s. 5 d. Stock, which, at the Rate of | 
153/. 1 5. 6 d. for 100 J. Stock, which is the Value thereof, according to the Re- & 12.876 296: 03 : on 
ducement by the New Scheme; even ſuppoſing, that there will be no Loſs by theC * FO * 
Loans on Stock and Subſcriptions : And this is worth only - - CSC 


So that the leaſt Loſs of theſe Proprietors will be - __ . 13,111,846: 15 : 03 


But it may be much greater; for the Sum allowed by the Publick to the South- Seca? F 
Company, their e JJV . + 25,988,142 "1 - 04 

But the Value of the ſaid Stock, allow'd them at the Rate of 127 J. 14s. 1d. per} 
Cent. (which is the Price thereof, ſuppoſing the aforeſaid Lofs by Loans on Srock © 10,742,079 : 05:01 
and Subſcriptions) 1s only yo ts af . . 8 

And then their Loſs will be - - - IS — 8 — 15,246,063 $22 1 03 


—— —— cy — — — 


s it not there fore ſtrange, That the Directors of the South. ea Company ſhould have ſo much Conſcience 
and Compaſſion for the Proprietors of the laſt Three Money Subſcriptions, as to think 8,700,000 /. too much 
for them to loſe out of a Subſcription amounting to 3 1 Millions; and yet, to think it very Juſt and Equitable, 
MW that the ſubſcribing Proprietors of the Publick Debts, out of their Subſcription of under 25,988,143 J. ſhould 
ot bie above 12,876,296 J. ; or, as the Caſe will probably be, above r5,246,063 /.? _ 

34 Is ſuch a Proceeding as afore aid, anſwerable to the Promiſes of the Soul h- Sea Directors to the Houſe of 
Commons, before the paſſing of their late Act; v'z. That they would honeſtly and juſtly pay all the Publick 
2 Creditors, and give to the Proprietors of the Long Annuities a Generous Price, over and above what they 

oo vere 2low'd by the Publick for the fame ? And is all this to end in Spunging off above Three Parts in Five 
ain ef hat is allow'd to them by the Publick for the ſaid Creditors ? CE 2 
N It is certain, That the Proprietors of the laſt Three Money Subſcriptions, after all the Favour deſign'd 
tem by the Directors of the & Sea Company, will be very great Sufferers ; and they are in Conſcience 
imitled to a much fuller Relief. But if Oppreſſion is to be the Rule of the Proceedings of the South Sea 
Company, it will be ſome for: of Juſtice to obſerve a Proportion and Equality therein. 
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COMPUTATION 


V A L u E 
South- Sea 8 T O C K, 


ON THE 


| Fot of the SCHEME a it now Jalil. 


MADE 


From the FACTS as they are Stated by the Direflors of 


the SouTn-Sea Company, in the Accounts and Papers by Them 
laid before the Houſe of Commons: And Four other States of the 


fame, on the Suppolitions 1n the Titles of the laid States _ 
| Qiively mentioned. 


A N D ALSO, 
Four other States marked A, B, CG D. The State A, ſhewing, 


That the Scheme might have been Executed, without carrying the Price of the Stock 
higher than 1501. per Cent. The other Three Srates ſhew the Value of South-Sea 
Stock at the reſpe&ive Periods of Time, and on the ſeveral Suppoſitions in the 
Titles of the ſaid States mentioned, as the Execution of this Scheme was at firſt 
2 


E ith ſome R E M A R K 8 relaing to Hep M LATTERS, 


Ll; incn7P ALD HUTCHESON, of the 
| 5 London, Eſq; and Member of Parliament for 


HasTING, in SUSSEX. 8 
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Have in and ſince the Month of March laſt, publiſhed ſeveral Compatations 
2 N relating to the South- Sea Scheme, and the Execution thereof; and altho at 
| 31 Sf the te Times I wrote, I was not perfectly informed of the Facts, yet I 
= Sa now perceive my ſeveral Computations, tho" not exact, came ſufficiently near 
en Trail, 10 ſerve all the Ends of the neceſſary Information and Caution I 
_ '* thereby propoſed. And it is certain, That if what I publiſhed very Early on 
Ml ths Sabject, had been duly attended to, and thoroughly weighed, it would, in a great meaſure, 


have prevented the innumerable Miſchiefs which have been the Conſequence of the moſt Vile and 
Wicked Execution of the South-Sea Scheme. 


I have given my-ſelf the Trouble to make the following Computations from the Facts as they 
are ſtated by the Directors of the South-Sea Company, in the Accounts and Papers by them de- 
livered to the Houſe of Commons; that I might conclude my Writing on this Subject with exact 


C 8 and which, in what I have formerly publiſhed, were, and could only be, nearly 
gueſſed at. . E 5 | 


3 TheFirftof 282 States ſhews, The Value of South- Sea Stock on the Foot of the 
Lcheme As it nom ſubſiſts, ſuppoſing all the remaining Payments of the Money Subſcriptions ſhould 
e complied with, The Four States immediately following, (bew, The Value of the ſame on the 
YH {veral Suppoſitions in the Titles of the ſaid States mentioned. And this I have done, becauſe 
ns as jet uncertain, what Reſolutions a General Court of the South-Sea Company may think 
IJ ft to come to, in order to do equal Fuſtice to all the Parties who are concerned in their Stock ; 
and alſo, becauſe it is uncertain how far the Parliament may think fit to give Sanction to ſuch 
Reſolutions of the South-Sea Company. * 5 cn 
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I have to theſe Five States ſubjoived ſome Remarks, and in theſe, and alſo in my Poſt- 
ſeript, have hinted at the Relief which to me appears the moſt Equitable and Reaſonable for 
the unhappy Perſons, who have been ruin'd and undone by trading in this Stock : And the 
more I conſider it, the more Jam confirmed, that the doing Juſtice only on the Directors, 
their Aiders and Abettors, will not be wer for this Purpoſe, without compelling thoſe who 
have been the great Gainers in this moſt wicked and pernicious Traffick, to refund the Whole, 
or, at leaſt, the greateſt Part, of what they have acquired in this Way. And how many Ob- 
jections ſoever the Blood-ſuckers of their Country may raiſe againſt the doing of this, the Thing, 
certainly, in ſo extraordinary a Caſe, is ver) conſiſtent with Natural Fuſtice, and will be 
Hund more Practicable, than the gaining ig nk are willing to admit: For if 10 or 20 

Millions have been loſt, 10 or 20 Millions have been gained; and the Loſers, for their own ſakes, _ 
mill plain the Way to a Diſcovery. And I am verily perſuaded, That Ter Thouſand to One of 
the People of this Nation, would rejoice at and applaud a Relief of this kind. For is it not 
nuch more reaſonable, That a few Hundreds of Cunning Gameſters ſhould be reduced to the 


 Circum. 


OE 


[4] 


| Circumſtances they were in a Tear ago, than that many Thouſands of the beſt Families of the 
Nobility and Gentry of this Kingdom, and the moſt valuable Citizens, ſhould be left in 4 
Starving Condition, that the aforeſaid Birds and Beaſts of Prey may wallow in Luxury and 
Wealth ? 3 | | . | „7 . hes 1 


I have likewiſe framed Four other States, marked with the Four frf Letters of the Alphabet, 

The State A, ſhews, That the whole Money ſtipulated for the Publict, might have been raiſed 
by the Directors of the South-Sea Company, with a conſiderable Profit to the Proprietors of 

the Old Stock, without carrying the Price higher than 1501. per Cent. The State B, (bens, 

That after the Firſt 1 2 RY of the Long and Short Annuities, and the Firſt and Second 

Money Sabſcriprions, the | 

mitting, that the whole Money of the Firſt and Second Subſcription (amounting to 12,7 50,0001.) 


had been actually paid in; And yet the Directors of the South-Sea Company, with great Mo. | 


deſty and Moderation, thought fit to ſet the Price of their Stock on the Third Money Subſcri. 


ption, at 1000 l. per Cent. The State C, ſhews, That after taking in the Third and Fourth | 


| Money Subſcriptions at 1000 l. per Cent. and the Second Subſcription of the Long and Short 


Annuities, and the Subſcription for the Redeemable Debts at 8001. per Cent. that then 1001, |} 
South-Sea Stock was worth only about 332 l. even admitting, that all the Money of the Four | 
Money Subſcriptions (amounting to 68,750,000 l.) had been attually paid in. And yet, in this | 
Situation, of which the Directors of the South-Sea Company cannot poſſibly be Juppoſea to have | 
been ignorant, they thought fit to declare a Dividend of 301. per Cent. for Chriſtmas, 1720. | 
and not leſs than 50 l. per Cent. per Annum for not leſs than 12 Tears more; and gave out, | 
| That they could take in the remaining Publick Debts, and diſpoſe of the remaining Stock on the | 
aforeſaid extravagant Conditions: Whereby many Thouſands, who at that Time had not ſuffered, | 
were deluded and drawn in to their Ruin and Deſtruction. The State D, ſbems, That if the | 
remaining Publick Debts had been taken in, and the remaining Stock diſpoſed of according to | 
the wild Imaginations of the ſaid Directors, that even then 100 l. Stock nould have been worth | 
only about 547 l. admitting, that all the Money of the aforeſaid Four Money 3 | 
) had ; 


and the Money for the remaining Stock (amounting together to above 205,039,401 
been actually paid in. OS os, 


Theſe Facts are now Notorious to the whole Nation, and have been long ſo to my ſelf, and | 
many others; and what poſſible Apology can be then offered for thoſe who have either acted in, or | 
contributed towards the Support of the Execution of this Scheme in a Manner ſo groſiy fraudu« | 

lent, and which has ended in ſo General a Ruin, and bringing the Nation under ſuch a Diſtreſs, | 
as till now was never felt or heard of? And this has induced me, in a Second Poſtſcript, to 
bjoin the Reſolutions which Thad framed, and intended, about the End of December laſt, | 


ſa 


to have propoſed to the Conſideration of the Houſe of Commons. 


And having now acquainted the Reader with what he is to expect in the following Sheets, 1 


ſhall leave him to the Peruſal of them. 


1720. February 6. 


588852885 
En 


—_—— 


tt. _— 
— 


alue of 100 l. South Sea Stock was only about 1201. even ad. 


Page 12. Paragr. 4. Line 5. For who, innocent, read, who, tho' innocent. 
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A STATE of the. CAPITAL of the SOUTH- SEA N l| 
"FO MPANT, as the SCHEME a preſent flandr. bo Il 


? 


| 5 | 5 ll 
1 Annuities of the ra; | __ 
Subſcription ._ 3,304,628 10 91 | | e Wl 


Short Annuities of RY 
? Firſt rs. © 258,672 os ©0 


4 y 5 3 — 3·573.“301 04 61 
Long Annuities of the 2d Subſcription 9 46,29 s 18 oo | | 
Short Annuities of the 1 Subſcription 154,587 08 00 


—— 1, 100, 883 oc oo 


— —— — — 


SS + 


3 | | 674, 18 10 0 
Redeemable Debts of ſeveral kinds , . , . TREES 2-06 


Tothe Proprietors of the Iſt Money Subſcription, a at 200/. per Ct. 2 00 oo 
To Ditto of the 2d Subſcription, at 400 /. per Cent. . 1,650,000 00 o 
To Ditto of the 3d Subſcription, at 400 J. per Cent.. 4,340,000 oo oo 
To Dino of the - Subſcription, at 400 |. per Cent. + « 13320,000 00 oo 

— 10,285,000 00 06 


8 —— — 


. 18,80% 02 0 


| 8,515,919 | 02 ol 


The Capital of the Old Proprietors Es 3 1,746,844 08 + 
4 JEN thereon, for the Midſummer Dividend $ —— 08 = 


— —.— 12,921,528 17 08 4 
» Mm : Es | ef» | 
1 The ke increaſed Capital is 8 5 , pra . 31:722:447 9 - 09 
„4 | | = 
A PARTICULAR of the Sums due from the Publick to the c ompany. on Account of their 4H 
, Y Od Capital, and the Publick Debis taken in, and to which Sum they have ee 4 Right | 
[ 3 to increaſe their Capital. ; 
ö The Long Annuities of the iſt Subſcri | „„ | 
“bin, deing 427848 /. 18 5. 94. * 8,556978 15 os 
at 20 Years Purchaſe, is 
3 Short Ditto, being 64,1261. 10 g. per 
Annum, at 14 Years Purchaſe, 1 is 1 et 3 | 


The Long Annuities of the 2d Subſcri- | 
prion, being 107,533 J. 165. 105, at 20 (2,150,676 17 06 
Years Purchaſe, is | 


| 
| | 
Short Ditto, being 43 208 “/ 13 4. per | | | | 11 
Annum, at 14 Years Purchaſe, is 5 464,922 mm | 


94541749 15 09 I 


— —.—— 2,615,599 01 6 


_ —— | | 12,070,349 02 06 a | 
ne The Redeemable Debts at Par f | * 13,985,425 02 08 9 


— — — — 6 — 
— — ITS — IT . 0 
- —— — — — — — — — awd — 
— — — — — — 
. ²— A , - 


— —ͤ—jç6ö6U— 


2 — 


| | _ 26,055,7 14 o o 1 
Their Old Capital is . 11,746,844 08 10 | 
30 !otal Debt due from the Pablick, and to which they have a | Right to increaſe Þ I 77.802 81 J 5 1 | 

y 1 their ex | . — = 1 


3 wo nd _ A STATE 


(61 


ASTA T E of the Money payable by the Company for their Bargain with the Publih, | 


The Long Annuities are per Ow as * by "= Act | : 
of N . . "I 666,821 08 037. 
Whereof taken n 333,82 15 % 


Remains to be taken in R R : - — — 


; 131,433 12 0$ 


* 


The Long Annuities taken in, as before, are per Annum 5355382 15 075 = ——— 


The Short Annuities taken in, as before, are per Annum 97,335 os oo 2 : 
— — — 632.718 0 0; 


— — — — — — 


Four 1 and a half Purchaſe for the Long and my 


Terms taken in, is ; 2847231 we 09z 


131,438 1208 
——— 2,978,669 5 05} 


To be paid for the Redeemables in all Events, whether taken in or not, according 
to the Act of Parliament 


One Year's Purchaſe for the Long Annuities not taken in 


3. 4,156 my 04 11 


| _ 76134976 00 2 


18 
w 


Total d for this ee 6 ”” : 5 s | i” 


AST AT E of the Value of the preſent Capital of the South-Sea Company, ſuppoſt no the 
remaining Payments of the Four Money Subſcriptions be — with on the Foot of the 


— as it at . ſtands. 


| Ts to them for their Old Capital, and 5 FP 
the Publick Debts by them already taken in $ 37:802:618 14 06 


The Money paid and payable by the Pro- 


prietors of the Four Money Subſcriptions 2 35,150,000 oo oo 


wks — 2 52,618 14 od 
Out of which deduct, e 


The Money payable to the Pk for 


their Bargain : 5 : 11349 76 00 04 I 


Debts due from the Company, as per Ac- 


count delivered into the Houſe of e 3.361.182 00 00 
by the Directors „ 5 


— — —12:496,158 00 04 2 


The Net value Anme "+: pores 


—60,456460 5 075 


Which being divided amongſt the Proprietors of 3 1,722,447 1. 195. od. gives for the Value of I00/. Stock 
in this Capital 22 6 37943 Decimals. The Fraction is neareſt, but above 117. 74. 


But NO T E, That this Valuation is on re e that there will be no Loſs ſuſtained by the late 
Loans on Stock and Subſcriptions; ; and alſo, on Suppoſition, that there are no other Debts of the Com- 
pany, occaſioned by Loſſes in Trade, by dividing 6 /. per Cent. on their Old Ca ital, or in any other 
manner, exceeding the aforeſaid Sum of 53615182 “. at which they have ſtated their Debr i in the Ac- 
count delivered to Parliament, 
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Due from the Publick, as before 


and the Debts due from the Company 


And then the Net Value of this Capital will be, ſuppoſing, as before. ſuppoſed, no 5 
farther Debts or Loſſes by Loans on Stock and Subſcriptions b : 8 39155 6,949 I3 07; 


Stock in this Capital 152 J. 28804 Decimals. The Fr ation is neareſt, but above 5 s. 9 d. 


1 
Deal. The Fraftima is above 10 5. 8 . Hut, Note, That 145 J 109. 8 d. Stock in the Capital. of 
37,892,618 J. 14 5. will ke exactly of the ſame Value as 100 /. Stock in the Capital of 25,975,079 1. 197.9 J. 
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FFC CE CO OC 
SECON D. 
A STATE of the Capital of the Sonth-Sea Company, if the re- 

maming Payments of the laſt Three Money Subſcriptions are diſ- 


charged, and Stock allowed for the Money actually paid at the Rate 
. of 110 l. Stock for every qool. EE e 


1 E Stock for the Proprietors of the 
Publick Debts, including 100. per Cent. 


ö 8, 1 * 
for the Midſummer Dividend We 


ney Subſcription, for the Money paid and ( | 3 
to be paid, including the Dividend, as@ 24752999 00 06 


Stock to the ** og of the Firſt Mo.- y 
aforeſaid p ; 


„* . 


. — — 10,990,919 02 o 
Stock for the Proprietors of the laſt Three Money Subſcriptions, 

for the Money by them actually paid in, including the aforeſaid 

Dividend of 10 J. per Cent. vis. | | 


Second Subſcription . * 
Third Subſcription . 
Fourth Subſcription 


„ 192,632 00 00 
* + » 1,210,000 00 oo 

3 660,000 ov 00 of 
| mano 1 = 
ig 8 ——— 7,0, 0 6 
The Old Capital, inclulling the 16 l per Cent. is as before lated ici p. 1242528 17 08 


And then the Total increaſed Capital will doe. „ fg 19 h 


A STATE of the Value of this Capital. 


37,802,618 14 00 
6,750,000 oo oo 
44,552,618 14 00 


Actually paid by the Proprietors of the laſt 3 Money Subſcriptions 7, 500, 480 00 oo 


| w—— 52,053,098 1. oo 
Out of which deduct, as before, the Money payable to the Publick for the Bargain, þ 52053099 14 00 


< 12,496,158 oo 04; 


Paid and payable by the Proprietors of the Iſt Money Subſcript, 


Which being divided amongſt the Proprietors of 25,975,079/. 19. 9d. gives for the Value of 100 /. 


The Company may increaſe their Capital to 5 a 
But according to this Scheme, they will have increaſed it only to 
The Stock remaining to be diſpoſed of, will then be 


37,802,618 14 00 8 
2519155079 19 09 - 5 
— 17,827,538 14 03 


ũ—UCTœ—sn —küñ1ꝛũ. er er WI__gy 


Which being divided to the preſent Proprietors, gives an Addition to each 100 /. Stock of 45 


pital © 


THIRD. 


1 


eee eee eee eee 


T H IR D. 


AS TAT E of the Capital of the South- Sea Company, if the remain. 
ing Payments of all the Four Money Subſcriptions are diſcharged, and Stock allowed to the 
Proprietors of the Firſt Money Subſcription, at the Rate of 1101. Stock for every 300 l. 


Rate of 110 l. Stock for every 400 l. attually paid. 


TH E Stock for the Proprietors of the Publick Debts, as in 
the preceding States : = DO 


The Stock for the Proprietors of the Four Money Subſcriptions, . 
at the aforeſaid Rates; viz. 5 


Firſt Subſcription. n 996, 00-00 


Second Subſcription $24 192,632 00 00 
Third Subſcription 70 | 1,210,000 00 00 
Fourth Subſcription &« . « 660,000 00 oo 


The Old Capital, including the 107. per Cent, is, as before ſtated » u «» 


And then the Total increaſed Capt will by y3 - + '@ -0..-8:- 4 


by them attually paid; and to the Proprietors f the laſt Three Money Subſcriptions, at the 


8 8,515,919 02 01 


3,059,386 00 00 | 


11 — 


11,575,305 02 or 


12,921,528 17 08 
24,496,833 19 09 


ASTATE. of the Value of this Capital. 


J . ox 


Actually paid on the iſt Money Subſcription 2,718,420 o0 00 
Actually paid on the 3 laſt Money Subſcripts. 7, 500, 480 oo 00 


—— — 


* 


Out of which deduct, as before, the Money payable to the Publick for the 3 
and the Debts due from the Company — . « . 3 1 


And chen the Net Value of this Capital will be, ſuppoſing, as before ſuppoſed, no 


further Debts, nor Loſſes by Loans on Stock and Subſcriptions 


Which being divided amongſt the ee of 24,496,833 J. 19 5. 9 d. gives for the Value of 100 /. Stock 


in this Capital 145 /. 02021 Decimals. 


The Company may increaſe their Capital to 


But according to this Scheme, they will have increaſed it only to 


The Stock remaining to be diſpoſed of, will then be 


Which being divided to the preſent Proprictors, gives an Addition to each 100 J. Stock of 541. 31634 Dec. 


37,802,618 14 00 : 


10,2 18, 900 00 oo 


—— 48,021,518 14 00 


= 


5 35.525.360 13 07 4 


he Fraction is near, but under 5 d. 


37,302,618 14 00 
24,496,833 19 09 


— — 13, 305,784 14 03 


The Fraction is neareſt, but under 65. Ta But, Note, That 154. 6s. 4d. Stock in the Capital of 
a 


377802,6 18 J. 14s. will be exactly of the 


me Value as 100 J. Stock in the Capital of 24,496,833 J. 19.94. 
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| "2 2,496,158 00 04! | 
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FOUR T H. 


ASTATE of the Capital of the South-· Sea Company, if the remainin 

Payments of the Four Money Subſcriptions are diſcharged, as aforeſaid ; and in Caſe the ſat 
Company ſhall alſo think it equitable to give the like Relief, in ſome Proportion, to the ſub- 
ſeribing Proprietors of the Publick Debts, by diſcharging One Moiety of their Subſcriptions, 
and allowing them for the other Moiety, a Moiety of the Stock which they are now intitled to : 
And in Caſe, in C onſideration of ſuch 7 the Parliament, in Compaſſion to the ſaid 
Public Creators, ſbould think fit to releaſe One Moiety of the Sum now due to the Public 
from the [aid Company for their ri 77 In which Caſe alſo, One Moiety of the Money due 


from the Company on Bonds to the Firſt Subſcribers of the Long and Short Annuities, would 
be diſcharged, | Es 28 


— . 


the Publick Debts are now intitled to, is 
Stock for the Proprietors of the Four Money Subſcriptions, as) | * 
in the immediately preceding State, is 5 3505 9,386 00 0 


ONE Moiety of the Stock to which the ſubſcribing Proprietors ; 
- WE c 43257959 11 00 


- 7,317,345 11 00 
12,921,528 17 08 
a 1 . . 8 20,238,874 08 © 


The Old Capital, including the 10 /. per Cent, is, 4 before dk 
And then the Total increaſed Capital will be TR. 


— — 


Lo A STATE of the Value of this Capital. 
The Debt due to the Com any from the 5 . 
Publick for their Old Capita . 


Ditto due for One Motety of the Publick 
Debts now taken in : ; 5 


11,746,844 08 10 


13,027,887 02 07 


Total which will be then due from the Publick 


— 2417741730 11 65 

Paid in by the Proprietors of the Four Money Subſcriptions. 10, 218, 900 00 00 - 
1 e PP 631 11 0g 
Out of which deduct, | | 34.993563 3 


One Moiety of the Money at preſent payable to the Publick . 3-567,488 00 2 y 
The Debt of the Company, as before, is 45,261,182 o0 00 
| Wr. OT cg e one _— of the i as 
3 oney payable by Bonds to the Firſt Sub- 3 
— | fiber bf = Lon and Short Annuities, - 1:299,024 09 7 
per Account delivered to Parliament „ 5 . | 
The remaining Debt will then btee . 4,062, 137 10 42 | 3 
* ; 8 . — 7;629,645 10 07 
And then the Net Value of this Capital, ſuppoſing, as before ſuppoſed, no further — — 
Debts, or Loſſes by Loans on Stock and Subſcriptions, will be e eee 4 27,363,985 00 10 
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Which being divided amongſt the Proprietors of 20,238,874 J. $5. 8 4. gives for the Value of 100 l. 
dtock in this Capital 135 / 20507 Decimals. The Fraftion is neareſt, but above 4s. 14. | 


The Company may increaſe their Capital to Ee rag 24,774,731 11 OS 
But according to this Scheme, they will have increaſed it only to 203 238,874 8 8 5 
The Stock remaining to be diſpoſed of, will then bee. —: 435/857 02 09 


Which being divided to the preſent Proprietors, gives an Addition to each 100 J. Stock of 22 J. 41160 Dec. 
he Fraction is neareſt, but under 8 5. 3d. But, Note, That 122 J. 8 s. 3 d. Stock in the Capital of 
977417 31/. 115. 5 4. will be exactly of the ſame Value as 100 l. Stock in the Capital of 20,238,874 /. 
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F IF TH. 


4 STATE of the South-Sea Capital, in Caſe the ſaid G Jhall 


think fit to give the Relief mentioned in the immediately preceding State, by diſcharging 
| the remaining Payments of the Four Money Subſcriptions, and One Moiety of the Sabſcri- 
pftions of the Publick Debts, on the Condition before: mentioned; and ſhall alſo think it Juſt 
ko Equitable to admit the ſaid ſubſcribing Proprietors on an per Foot with the Proprie- 


tors of the Old Capital; conſidering, That the Management 


of the Directors by them 


choſen, has been ſo highly detrimental and injurious to the ſaid New Subſcribers. 


T* HE Old Proprietors, for their Capital, are intitle VV 


Ihe ſubſcribing Projrictor of the Publick Debts, for One 
Moiety of the Sum allowed by the TRA to [0p . 


on their OY are intitled to 


Ft Proprietors of the Four Money Subſcriptions, _ the 


Money by them actually paid in; are intitled to = 


The Inereaſed Capital will then be 


3 10,218,900 


& 


— 


02 07 


11,746,844 os 10 


00 00 


4 STATE of the Value of this Capital 


he Groſs Value of this Capital will * 8 the ons Sum 


with the Capital; v1. 1 


De duct there. out che Money payable to the Publick, and the 
Debt of the Company, as Is mentioned in the immediately 


procecing State TY „ 


And then the Net Value of this Capita, ſu 6h hs as 
* 


aforeſaid, no ander Debt * the n or * 
wilt _— 


Which being divided 3 the Proprietors of 3 


Stock in this e 78 l. 19704 Decimalt. The Fra 


a 


7 —— — — n u— — 8 


— 23,246,787 62 07 


G I” 


—— 


34993631 11 s 


34,993631 11 03 
5 729.645 10 07 


— — 27,363,986 00 10 


— 1 


993-631 J. 115. 54. gives for the Value of 100 “ 


ion is above 3 5; 11 4. 
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An ABSTRACT of the Fre aforegoing STATES; viz. The 
Firſt, As the Scheme at preſent ſtands, The Second, Suppoſing the remaining Payments of 
the Three laſt Money Subſcriptions are diſcharged. The Thurd, Suppoſing all the remaining 
Payments of the Four Money Subſcriptions are diſcharged. The Fourth, Suppoſing all the 
remaining Payments of the Four Money Subſcriptions, and a Moiety of the Subſcriptions of 

the Publick Debts, are diſcharged. The Fifth, Suppoſing all the remaining Payments of the 

Four Money Subſcriptions, and a Moiety of the Subſcriptions of the Publick Debts, are Aiſ- 
charged, and the New ſubſcribing Proprietors admitted on an equal Foot with the Proprie- 
tors of the Old Stock. The Capitals, the Values of the ſame in the Whole and per Cent. 
are as before computed, omitting the Fractions under 1 d. p 


th i 


ads 


The Capital. Value thereof. ; Value of 100 „ 
| - Stock therein. 


* „ — — 


a 11 


Firſt e Wl” 31,722,447 19 09 60,456,460 13 07 190 11 07 


— 
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Second - - « - - | 25,975,079 19 09 39,356, 4 13 6 152 os 09 
T 


„ e i; 1 145 00 os 

| Fourth - - - - - 20, 238,874 o8 08] 27,363,986 00 10 135 04 01 
ü Fifth „K J 34993631 11 0736986 oo 10 78 03 11 | 
5 


NOTE, That in the firſt Account delivered to Parliament by the Directors of the South-Sea Company, 

« = they ſtate the Long Annuities taken in on the Second Subſcription at 107,543 /. 16 3. 10 f per Annum; 

| but in the laſt Account by them delivered in, they take Credit from the Publick for theſe Annuities 

2,150,676 l. 17 . 6 d. which is 200 J. ſhort of 20 Years Purchaſe : And therefore, it is preſumed, 
they found themſelves miſtaken 10 J. per Annum in theſe Annuities, in their firſt Account. In the afore- 
going Computations, their laſt Account is ſuppoſed to be right. e 85 


The Firſt of the aforegoing States, ſhews, The Value of Soth. Sea Stock on the Foot of the preſent 
Scheme, were it practicable, and conſi ſtent with the Intereſt of the Nation. The Second State ſhews, The 
Value of that Stock on the Foot of the Relief which has been mentioned for the Proprietors of the laſt Three 
Money Subſcriptions ; to which I have no Obje&ion, if other Proprietors, who have equal Merit, are ad- 

| mitted to the fame Relief. The Third State —_ The Value of that Stock, if the ſaid Relief be extended 
to all the Proprietors of the Four Money Subſcriptions ; againſt which, I am ſure, I ſhall ſay nothing, but lay 
in my Claim, That the like Juſtice and Compaſſion may be ſhewn to ſome other Proprietors. 


The Fourth State ſhews, The Value of that Stock in Caſe the South. S Company ſhall think fit to grant 
the Relief therein mentioned, to the ſubſcribing Proprietors of the Publick Debts. I ſhould have no great 
Hopes of any thing of this kind, from the Juſtice ind Equity of the preſent Directors of that Company; but 
as their Reign ſeems to be drawing near an End, I cannot doubt but their Succeſſors will begin their Admi- 
niſtration on the Foot of Common Juſtice ;* and endeavour, in ſome mcaſure, to redreſs the barbarous Treat- 
ment which the Proprietors of the Publick Debts have met with from their Predeceſſors. | 


Such a Conduct as this, will eſtabliſh their Reputation in the World, and plead in their behalf for the 
rotection of Providence, to proſper their own, and the Affairs of the Proprietors by whom they are intrulted. 


bo And on this Head I ſhall obſerve to the ſucceeding Directors, That by the Relief mentioned in the ſaid 

Fourth State, the Value of the Stock will be diminiſhed only about 10 J. per Cent, of what it will be according 

d che Third State. Thoſe who have themſelves ſhared in a Relief, cannot, ſurely, object againſt this: 

B. And it deſerves the Conſideration of the Proprietors of the Old Stock, Whether ſo ſmall a Diminution of the 
Value of the Stock, will not be fully recompenſed to them, if by this means, they can give intire Satisfaction 

"Y to the Proprietors of the Publick Debts ; and thereby put an End to the many Law. Suits which muſt other- 
viſe happen; and, conſequently, put a Stop to the intire and ſolid Settlement of the Affairs of this Company. 
Son | 44 


[ x2 ] 


As to what regards the Pablick; as to the Propoſal mentioned in this State; viz. A Releaſe ot a Moiety 
of the Debt due to them; I crave Leave to obſerve, that nothing can tend more to the Retrieving and Eſta- 
bliſhing Publick Credit, than ſuch a Juſt and Generous Regard tor the Creditors of the Nation ; and tor the 


fair and honeſt Diſcharge of whom, this Scheme was principally intended. I have elſewhere expreſs'd my 
Thoughts more fully on this Head, and need not here repeat them. ' 


I ſhall only add, That a Moiety of the Debt now due from the Publick, effectually paid, will be much 


more beneficial, than the whole Sum paid in South. Sea Stock at the Rate of 400 J. per Cent. of which there 
have been ſome Intimations given. | 


The Fifth State ſhews, The Value of this Stock, in caſe the further Relief therein mentioned ſhall be 
granted to the New Subſcribers by a General Court of the South-Sea Company, nnder a Juſt and Equitable 
Adminiſtration. I do admit, That thereby the Old Proprietors, who have ill kept their Stock, would be in 
a worſe Condition, than they were before the paiiing of the late Act of Parliament: But they would only 


contribute their Proportion with others, towar 


in them, to bear ſome ſmall Proportion in a Loſs which has reduced ſo many of their Fellow - Subjects almoſt 
to the Want of Bread. | : 


As to the New Purchaſers of Old Stock at high Prices, I defire them to conſider, That whether the Stock 
be worth 80, 100, 130, or 150 J. per Cent. the Difference will be very inconſiderable towards their Relief, 
and that the Honour to them will be vaſtly greater, in ſubmitting to ſome further Loſs, for the ſake of equal 
and impartial Juſtice, than to gain, in a partial manner, a trifling and inconſiderable Relief, which, in their 
Caſe, will be next to Nothing; tho' it may be of ſome Uſe to thoſe, who, innocent, are intitled to no Relief, 
and of great Advantage towards confirming the Cormorants, the Leeches, and the Blood-ſuckers of the Na- 


* 


tion, in the Poſſeſſion of their ill- gotten Wealth. | 


The Methods of relieving the ſaid unhappy Sufferers, which I have hitherto heard of, will go but a little 


Way towards it. The Expedients, perhaps, which may be propoſed for that End, may be uteful to ſerve 


very different Purpoſes ; but in my Way of Thinking, for the Benefit of the Sufferers, it will be only tome 
Mouthfuls ot Moonſhine ? It may amuſe them for the preſent with ſome vain Hope, which they will ſoon find 
ſhrink into Nothing, I have already mentioned my Thoughts in this Matter, and ſhall once more briefly 
hint at them; vx . % ¾ ũ „ N „„ 


That the many Contra ts now ſubſiſting for Stock and Subſerip ions, made in the Times when the Delu- 


ſion was ſtrong, and the Frenzy ran high, deſerves the moſt ſerious Conſideration of a Britiſtʒ Parliament; 
that the Ruin of many Thouſands more ot the Subjects of this Kingdom, for the further inriching thoſe who 
have already got too much, may be 2 againſt. This is a Caſe of an extraordinary Nature, and which 
never did before happen, and therefore, ſurely, the Decifion ſhould not be left at large to the Courts below, 
but ſettled, by a Law for that Purpoſe, in the moſt Juſt and Equitable Manner. ” ; 


That the Eſtates of the Directors of the South Sea Company ſhould be made anſwerable for their moſt no- 


torious Breach of Truſt, the whole Nation ſeem to be univerſally agreed in; and is there not, then, great 


Equity, in a Caſe of ſuch General Calamity, that other Gameſters ſhould be obliged to diſgorge the Gains 
which they have made in this moſt pernicious Traffick, and their Names, Rom an Inquiry, inſerted into a 
Bill for this Purpoſe ? I am inclinable to think, That the Main Bulk of theſe Profits is confined to 200 Per- 


{ons at moſt ; and, perhaps, to Half that Number, in and about the City of London, even including the 


Directors. 


And whatever ſhould be recovered from the Directors, or others, might be applied towards Relief of the 


Sufferers; and alſo all Benefits ariſing from any New Privileges to be granted by Parliament; viz. That 
the ſame ſhould go, in Proportion, to the Proprietors of South. Sea Stock (when the Capital ſhould be fully 
{ettled and adjuſted) in Proportion to the Sums reſpectively paid by the ſaid Proprietors, for the Stock they 
3 to: And it would not be difficult, on a careful Examination, to ſettle and adjuſt what thoſe 

rices were. | 


This appears to me to be a Juſt and Equitable Rule; and, I think, can be oppoſed by none who ſincerely 
intend any ſolid Relief for the unhappy Sufferers ; and who are not byaſs'd by the Views of greater Advan- 
tages to themſel ves, by a more Partial and Unequal Diſtribution, - | 1 


I SHALL 


s the Money ſtipulated for the Publick, and bear a proportion. 
able Share of the Loſſes which have been ſuſtained by the Miſmanagement of Directors, who were choſen 
only by the Proprietors of the Old Stock. And in a Calamity ſo General, it would be highly commendable 
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Publick, and they might have increaſed their Capital to 


N SHALL now proceed to ſhew, That the Money ſtipulated for the Publick might have been 


* raiſed, with a confiderable Gain to the Proprietors of the Old Capital, without carr 


Stock higher than 150 J. per Cent.; and ſhall then ſhew the Value of this Stock beß 


ore the 


W 1 . Nr | 
ES taking the Third Subſcription at 1000 J. per Cent; and the Value thereof after all the Subſcri- 


ptions were taken in at the higheſt Prices at . firſt ſet by the C : And, laſtly, Wh 
the Value thereof would have been, had all The remain „ nd, laſtly, What 


ung Debts b Aken i 4 ns Rene 
diſpoſed of, at the Rate of 1000 J. per Cent. S | * taken — an e e LOCK 


ing the 


If all the Debts had been taken in 


: the South. Sea Company might then have increaſed their Capital to the 
following Amount; vis. | | OR es Ts $i 


The Long Annuities, being 666,82 1 /. 


. | | 
85. 3 per Annum, at 20 Years Purchaſe 5 13,336,428 05 10 
he Short Annuities, being 127,260 1 5 . a 
65s. 1 d. at 14 Years Purchaſe, is. 1,781,644 o 02 
a | 155 — — — 15,118,072 11 oo 
The Redeemable Debts 5 a R 16,546,482 07 or 
N | 31,664,554 18 01 
. OO TT” 11,746,844 o8 10 


There would have been then due to the Company from MF 


— — — — 


43,411,399 06 11 


The Money Ripulated by the Company with the Publick for this Bargain, would then have been; viz. 
- Four Years and a half's Purchaſe of the Long and Short An-2 5 | 
nuities, being 794,081 J. 14s. 4 per Annum 5 8 3,373,367 14 08 


Payable abſolutely for the Redeemables 5 Z 4.136, 306 oq 11 33 | 
= eee e — 4 49 


ets 


Sana 


Sia 8 88 88 888 058 
4S TAT E of the South Sea Capital, if all the aforeſaid Publich 


Debts had been taken in, and Stock allow'd for the Long Annuities at the Rate of 16 Tears 
Purchaſe ; and for the Short Annuities at the Rate of 10 Tears Purchaſe in Stoch; and 100 l. 


in Stock for every 1501. to the Proprietors of the Redeemable Debts; and the remain ine. 
Stock ſold at the ſame Rate; viz. at 150 l. per Cent. 


HE Stock for the Proprietors of the e he 
T Long Annuities, would then have been : 10,669,142 12 08 


The Stock for the Proprietors of the : | 
Short Annuities, would then have been 8 1,272,603 00 10 


| 4 be 11,941,745 13 06 
The Stock for the Proprietors of 2 | 88 5 
Redeemable Debts, would then have been 11,030, 04 09 . 
— — org — — — 22,972,733 18 03 
The Purchaſers of the remaining Stock for Money, wo A bd © 19 5 
| h Gag 0 7 


then have had : 3 
| : | | — . e 
The Old Capital d ; . 5 . _ — cl s . 11,146844 o8 10 
And then the Capital had been compleated to N . 43,411,399 06 11 


D | 'The 


: would have gained . 


for their Account: And the Loſs to the Proprietors of the Long = Short Annuities would have alſo been 4 


"74 the P ublick, of g . 


[ 74 ] 
The Value of this Capital would then have been; 

Due from the Publick for their whole Increaſed Capital 4341 1,399! 06: 

$,691,320/. 19 5. 10 d. Stock, fold at the Rate of 150/. per Cent. 13,037,731 : 09 : 09 


—— — 56,449,130: 16: 08 
Out of which deduct the Money ſtipulated for the Publick, being . « 7,729,673: 19: 07 


And then the Net Value of this Capital would have bens 43,719,456: 17: 101 


Which being divided to the Proprietors of 43,411,399 /. 6s. 11 4. gives for the Value of 100 . Stock 
712. 22733 Decomals. The Frattion is above 4 x. 6 4. 


The Proportion of the Proprietors of the Old Capital of the 


Lid 48,719,456 4, 17 7. 14: would have been neee, * 


$3902 De cimals, above * 0 
But their Old Capital was oni 11,746,844: 08: 10 
so that beſides the you 1 for os Tali, N 


—— Cie 7,436,326 2 01 7 11 


The New Purchaſers LY" have given for 100 l. ß; 150: 0: 00 


But the ſame woeld have been worth 3... 0095.06 


So that their Loſs onevery 100 /. Stock purchaſed, would have been . 


And this, out of every 100 /. of their Money, would have been a Loſs of 5 25 : 03 : 09 


This would have been actually che Caſe of che Purchaſers of the remaining Stock for ready N 
alſo of the Proprietors of the Redeemable Debts, out of the Money allowed to the Company by the Fublick 


the ſame, according to the aforeſaid Valuation of their Eſtates ; but valuing the lame — to he A 1 
lowance from the Publick, their Loſs * then have ſtood thus: 1 5 = 


* * _ K * — 


— 


— 


* CL ——_ 


Lang Annuities, Short Annuities, 


M— 


100. per Ann according to the Allowance from the Publick, is worth 2000 : 00 oo 1400 : 0 : bh 


1 — — UU Coy CLE 


But 1600 /. and 1000 . Stock, would have been worth only . . 1795 1 1 09 1122 : 05 : 06 


e would _ been a _ = of the Money * * the 4 Ms 1 CE 0 a 100% 6 1 


1 —_—c_s 
em * 


— 
. 2 . 


And this wok have beewa * to them, out of every 6s . 'd T 10 04 04 159 16 09 


* - ä 
— n 


, The et ng Lodfes per Cent. are not ſlated | exadlly i in Pounds, Shillings, and ths 4 therefore, i 
the Total Loſs of the aforeſaid New Proprietors, be computed from thence, the reſpeQive Loſſes will not 


come out exact; but if they are computed from a * Decimal Fraction, che ſame will be found near 
about as followeth : 


The Total Loſs of the Proprietors of the Lon 9 . out ro the Money wm 


d | 7 — : of; 
by the Publick to the Company on their Account . 2 1,362,732 : 00: 00 


Ditto for the Short Annuities . ** | , 353,433: 00:09 | 
Ditto for the Proprietors of the Redemabl Ds, and Bo Purchaſers of mo | EDD Ys 
for ready Money P . 3 . . . $ 7:449835 : 01 +06 7 


Of which the Diſtribution would have been as followeth 3 vie. nn 5 
% ͤ % ⁰ Woo ĩðͤ 7,729,673 19: 07 
To the Proprietors of the Old — — 124364326 : 01211 | 

| : eee ——— — 9,166,000 201: ob 


This would 1 been exactly the Gain to the Publick ny" the A rietors of the Old Stock, altho' there 
may be ſome {malt Variations in # Diſtribution of the Loſs to the aforeſaid New Proprietors, By 


re 


7 


Dito for the Proprietors of the 2 220 
Money Subſcription mn 4 


115 ] 

By ſuch an Execution of the South. Sea Scheme, the chief Benefit would have accry'd to the Publick, and 
the | Ke te of the Old Stock would have alſo had a moderate Gain; and altho' the Loſs would have 
even then been very conſiderable to the New Proprietors, yet it would have bore no Proportion to the great 
Ruin and Deſolation occaſion d by the Methods in which this Scheme has been executed; chiefly to the In- 


riching of particular Perſons, who have no Pretence of Merit from the Publick, or from the innumerable un- 
happy Sulferers, | | | | 


But here it may be proper to obſerve, That if the Scheme had been executed as aforeſaid, and the Affairs 
of the Company prudently managed, the Intereſt of Money muſt have neceſſarily fallen very low, and there- 
by, and the further Favours of the Parliament to Perſons from whom they had reaped ſo great a Benefit, the 
Value of this Stock might have been made intrinſically worth, and ſupported at, 150 J. per Cent.; and 
in that Caſe, the Proprietors of the Redeemable Debts, and the Purchaſers of Stock for Money, would have 
loft nothing; the Proprietors of the Long and Short Annuities would have had a good Price; and the Pro- 

rietors of the Old Stock, who would have had their proportionable Share in all Advantages, would have 
improved their Eſtate to 50). per Cent, above the Original Value thereof; which, in the Whole, would have 
been a Gain of 5,853,422 IJ. | ee | 


® N X f A. | 8 ay 4d | 
bb b & b cb b 4b. &. KK K Wb K K * K A 
ASTATE of the Capital of the South- Sea Company after the Firſt 

aud Second Money Subſcriptions, and the Firſt Subſcription of the Long and Short Annai- 

ties, at the Time when the Third Money Subſcription was taken in at 1000 l. per Cent. 
#ncluding 10 l. per Cent. for the Midſummer Dividend, 
grocx for the Long and Short Annuities of the iſt Subſcription 573,301: 04 : ol 


Stock for the Proprietors of the Firſt __ 2 
Money arten _ —_ - 5 25475000: 0: 00 


1,650,000 : oo: oo 


— — — 1125, o00: o: % 


— — 75558, 301: 04. 01 
 Tullioget y ͤ 


The whole Increaſed Capital at this Time» » e «© +» +» 20619830: 01109 


OO" TRI 6 b 


The Value of this Capital, ſuppoſing the Money paid and ayable on the Firſt and Second Subſeriptio ns, 
to have been actually paid in, and deducting only the Money ſtipulated for the Publick, and the Debts due 
by the Bonds given to the Firſt Subſcribers of the Long and Short Annuities: W 
Due from the Publick for their Old Capital 1 e WI 1,746,344 : 08: 10 
Due to them for the L. Annuities firſt taken in, 8,556,978: 15: 00 


66—— — 


Ditto for the Short Annuities firſt taken in, 897,771: oo: 00 


22 
* . 


94544149 * 15 : 00 
— — 


Due in all from the Publicx 5 I wo 21,201,594 : 03: 10 


——  w— . OQ—_. 


Paid and ayable by the Pr eden of che —_— 
Firſt aber an g . $6,750,000 :00:00 


Dirto by the Second oe «© «. G:000,000: 00: 00 


— — — , 750, oo: oo: oo 


Carry d orer : ——— 226,94 03: 10 


| 


— — 


* 

F 

f 

1 
i 


L 16 } 


| | Brought over . : W R 22,951,004 +6 7 
Out of which deduct, 5 | | 3319511594 203 : tg 


Four Years and a half's Purchaſe for the | 
Long and Short Annuities taken in, being > 2,213,889 : 09 : 04 
491,975“. 8 f. 94. per Amum . 


One Year's Purchaſe for the Long Annui- 3 
ties not taken in, being per N e g 3 238,972: 09: 06 


For the Redeemables abſolutely +. >: $156,306: 04: 11 


I PR ans e one 6,609,168 : 03:09 
The Bonds ayable to the Firſt —— of the "A and 5 
Short Arguitics ? . R CY S * 2,598,048 g 19: 03 


9,207, 1 & : 04: 06 


nee CEE 


— 


The Net Value of a Capital was . * 5 . . 247477 00:10 K 


Which being divided amonoft the Proprietors of 20,6 198 30 J. 14.9 d. gave for the Value of 1 100 / Stock © 
1207. 00281 Hecimalt; ; not 3 above 1204. ; 


| This v was the atmoſt Value of that Stock, if all the Money on ithe Firſt and Second Subſcriptions had been 
paid in; which was far from being ſo, or, indeed, the Payment thereof ſecured. It ſeems, therefore, 

very pants that the Directors of that Company ff ſhould ſet their Third Money Subſcription a at 1000 / 
Ter Cent. 


idee erde erde sda ehe 
— . 
4 STATE of the South Sea Capital after compleatine * 4 This 71 


and Fourth Money Subſcriptions at 10001. per Cent. and taking in the Long and Short | 


Annuities of the Second Subſcription, and Redeemable Debts, on the 8 Terms given for A 
the ſame by the C ompany. | 


gro 0 K for the Long and Short Annuities of the Firſt Sub- | 
' ſcription, as per the preceding State 85. gas: 3:5 73,301: : 04: ol 


The Long Annuities of the Second Subſcription, being „ 
10,33 J. 16s. 10 per Annum, at the Rate Ka 40g ind 430, 135: 07 : 06 
Stock for every 100 . per Annum, is 


The Short Annuities of the Second Subſcription, being 


33,208 J. 15 4. per Annum, at the Rate of 200 J. in Stock fe 8 Cans „ 
every ( ED FEES 


The Redeemable Debts, being 1 98 425 J. 25. 44 r . by 
Rate of 105 l. in . for r 3050 55 4 X os 1,835,587 201: 0 


3905, 441: 02 + 07 
"Tis Old G kl ͤ oops Swat: 15768 


Stock for the — of the Firſt and Second — N 18,826,970 00: 03 
| Subſcriptions 4 : 7 4125,00: 99: 0 


Stock for the Proprietors of the Third ND eb 
including the 10 /. per Cent. for the Midſummer Dividend ede oo: 60 


Stock for the Proprietors of the Fourth 7 Subſeriprion 2 | : 
without any Dividend : 1,200,000 : 00 : 00 


a eos eee, 10,165,000 : oo: +00 


The whole Increaſed Capital then Was Ba FI d "* 5 ; , 28,99 1,970: Fr 7 03 
| | | : | | Se = 


hb 


The 
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The Value of this C apital, ſuppoſing the Money payable on all the Money Subſcriptions to have 
been attuully paid in, and deducting only the Money ſtipulated for the Publick, and the Debts 
due by the Bonds given to the Firſt and Second Subſcribers of the Long and Short Annuities, 


Due from the Publick for the Old Capital and the Long and 


Short Annuities taken in on the Firſt ubſcription, as per the 521 201,394: 03 : 10 
preceding State 8. | 


o * - CN 
Due from the Publick for the Long Annuities of the Second! 
Fan being 107,533 4. 165. 10 f per Amum, at 20 2,150,676 : 17 : 06 
Years Furchaſe . L . i : 7 
Ditto for the Short Annuities of the Second Subſcription, 5 
being 33,208 J. 15 8. per Annum, at 14 Years Purchaſe . c 464,922: 10 : 00. 
Ditto for the Redeemable Debts at Par, being 1. ales 3 
Due in all from the Tabliek ; ; nd — ©: 
Paid and Were by the Proprietors of the Firſt and Second 3 9 N 
Money Subſcriptions, as per the preceding State FB. 1 5 12,750,000 : 00 : 00 


Paid and payable by the Proprietors of the Third Money ; | 5 | 
Subſcription at 1000 J. per Cent. _ : : . 544. O00, oo : 00: O 
Ditto by the Proprietors of the Fourth Money Subſcription a. : 00: 00 


— —— 


* 
nn 


Out of which deduct, 106,552,618 : 14: 00 
The Money payable to the Publick for this Bargain, as per 8 
the preceding State 6. 4 NEG f £ 6,609,168 : 03 : 0g 
* further for the Long Annuities of the Second Sub- e 
ſeription, being 107,533 J. 164. 10 per Aunum, at the Rate 3 
of 4 Years and a half's Purchaſe ; One Year's Purchaſe of the 376,368 209 01 
{ame being included in the ſaid preceding State i e | 


Four Years and a half's Purchaſe of the Short Annuities of > 5 
the Second Subſcription, being 33, 208 J. 15 5s. per Annum 8 149,439 07 : 06 


5 „ r 7,134,976: O0: 4 1 
The Bonds payable to the Firſt Subſcri ) 955 

bers of the Long and Short Annuities, as ö 2,598,048 : 19: 03 

per the preceding State 3. e 


Ditto payable to the Long Annuities of | 
the Second Subſcription, at the Rate of 430, 135: 07 : 06 
400 /. for every IOO ' per Annum : NE LS | F 


the Second Subſcription, at the Rate of 


Ditto payable to the Short Spies af ot Ce 
> 45,813: 02: 06 


150 J. for every 1001. per Annum 


68,750,000 : 00: o 


1 PP 
oz 5 A 10,212;973 : 09: 07 
Wo And then the Net Value of this Capital was ee. 04:05 
Which being divided _ the Proprietors of 28,991,970 /. os. 3 4. gives for the Value of 100 4 Stock 
332 J. 29768 Decimals. The Frattion is above 5 5. 11 4. 
200 1 This was the utmoſt Value of this Stock, had all the Payments on he Money Subſcriptions been actuall 


8 made, and no farther Debts than as before mentioned, or Loſſes of any kind. But conſidering how little 
2 IJ Security there was for the remaining Payments on the Money Subſcriptions, and the other Debts and Loſſes 


that Time by the Management of the Directors, it 19amazing how they came to give out, that they were 


| F. able 


1 
Ly 
| 
* 
1 
fits 
1 
10 
. 
19 * 
I 
F 
014.0 
y 57 
1 
115 
8 
t 
le 
4 
1 
1 
Ci] 
Fi $19 
. is 
Al 
$14 
188 
[Ih 
} 
o 
38 
Cit 
Pi: 
[4 
by: | 
} 
[ 
f 
ö 
. 
3 l; 
+ 8} 
: Fir 


—_— 


— — — 2 
7 — — — — 
2 — 1 122 w ⁵˙—J— — 


4. 54. at the aforeſaid Rate 5 


[28 


able to diſpoſe of their remaining Stock at the Rate of 1000 f. per Cent. and to divide 30 J. per Cent. at 
Chriſtmas, and 50 l. per Cent. for 12 Years at leaſt; which evidently ſhews, how little the General Court un- 
derſtood of this Matter, and how little Reliance there can be on the Integrity of ſuch Directors. 


But taking Things at the beſt, this was an Improvement only of the Value of this Stock from 120 to 3321, 


per Cent. to the Benefit, indeed, of the preceding Proprietors, but vaſtly to the Loſs and Detriment of thoſe, 


who were deceived and deluded into theſe laſt Subſcriptions. And when it is confidered, how little Care was 
taken to ſecure the remaining Payments of the Mone Subſcribers, the Snare ſeems to have been principally 
laid for the Ruin of the Proprictors of the Publick Debts. | 


Is it not evident, that ſoon after the Declaration of this large Dividend, the Directors came to the 
Reſolution of altering their Scheme, by relieving, as they call'd it, the ſubſcribing Proprietors at the afore. 
faid extravagant Rates? And even after this Relief, is it not apparent, that their Scheme is {till impractica- 
ble on the preſent Foot? Is it, therefore, ſuppoſeable, that the Chief Managers of this Matter were ignorant 
of the Situation of their Affairs at the Time they declar'd the aforeſaid Dividend? or, That they could do 


it with any other View, than to ruin thoſe who at that Time were not undone ? 


NOTE, That the Stock computed for, and the Money payable by Bonds to the Second Subſcribers of 
the Long and Short Annuities, is according to the then Terms of the Company, ſuppoſing all the faid 
Annuities to have been even 100 J. per Anmm. This will make the Computation thereof more eaſy to 
the Readers ; and the Difference is a Trifle, and that to the Advantage of the Value of the Stock. 


FFF 


p > 


have been, in caſe the remaining Long Annuities had been taken in at the Rate of 4001. 
in Stock for every 100 l. per Ann. aliho in the immediately preceding Subſcription, they 
were allowed 400 l. more in Money; and that the remaining Short Annuities had been taken 
in at the Rate of 200 | in Stock for every 1col. per Ann. altho' in the immediately 
preceding Subſcription, they were allow'd 1501. more in Money ; and that the remaining 
Redeemable Debts had been ſubſcribed at the Rate of 1001. in Stock for every $00 |. 
ali in the immediately preceding Subſcription they were allowed the Benefit of 5 l. per 
Cent. more: And. alſo ſuppoſing, that all the then remaining Stock had been diſpoſed of for 
read) Money, paid down at the Rate of 1000 l. per Cent. . 


5 


| QTOCK for the Old Capital and the Publick Debts then taken | ties 166: 

D nn, as per the preceding State c I 826,970 n 
Stock for the remaining Long Annuities, being 131 38 J. 1 5 

12 5. 8 d. per Annum, at the aforeſaid Rate = 8 6 wy $ 525754 10: 08 


Stock for the remaining Short Annuities, being 29,925 l. 2 5 EO. 
15. 14. per Annum, at the atoreſaid Rate Th 5 5 : 59,850: FE 2-03 


Stock for the remaining Redeemable Debts, wrong 2,56 05 2 3 66 


19,617,459 : 04: 07 5 


Stock for the Proprietors of the Firſt) 5 
Four Money Subſcriptions, as per e : 00 : 00: 
preceding State C. * - = — | 


The then remaining Stock to be ſold | | 
for ready Money, would have been 3 13,628, 940: 02 : 04 


T : 02 : 04 


And then the Capital would have been compleated to 3 — 43,411,399: 06:11 
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The 
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A STATE of what the Capital of the South-Sea Company would 1 
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[ 19 ] 
The Value of this Capital, upon the aforegoing Suppoſition, would have bow; I 


Due from the Publick for the Old Capital, and the Debts | 
then taken in, as per the preceding State C. 5 : 375802,618: 14: 00 


Payable further for the remaining Long Annuities, being | 
© 131,438 /. 12 5. 8 d. per Annam, at 20 Years Purchaſe - 3 25,628,772: 13: 04 
Payable for the remaining Short Annuities, being 29,925 L f 


1 5. 1 d. per Annum, at 14 Years Purchaſe a 418,950: 15: 02 


Payable for all the remaining Redeemable Debts at Par, being 2,561,057 : 04: 05 


Due in all from the Publick - . - - — —— 1,9 + 06 ; 11 


Paid and payable by the Proprietors of the Four Mone Sub- 5 | 
{criptions, as per the preceding State C, is N 5 5 68,750,000 : 00 : o 
Paid in ready Money by the Purchaſers of the aforeſaid re.) | 5 8 
maining Stock of 13, 628, 940 l. 2s. 4 4. at the Rate of 1000. 5 136,289, 401: 03 : 04 
fer Cent. IF we * * — — — - - | | | | 


— 


e —— 205,039,401 : 03:0 4 


2 


a | 248,450, F 2 
Out of which deduct, 248,450,900 os 03 


The whole Money payable to the Publick on de in all the ? Ee: 
Publick Debts, as per Particulars in the aforegoing Page 13. 5 717294613 + 19 : 07 


| 3 The Money ayable by Bonds to the Firſt and Second Sub- 7 5 

= ſcribers of the E and Short Annuities, as ter the eg 3,077,997: 09 : 03 

1 State C. — 25 wy. of bn 8 ” Mt nr ny * | | 

1 | — ———— 10, 80, 671: 08: 10 
J And then the Net Value of this Capital would have been . 5 1 2376435129 01: o 
1 5 | — 
f 3 Which being divided amongſt the Proprietors of 43,411,399 L. 6s. 11 d. gives for the Value of 100 J. Stock 
1 ' 5471. 42102 Decimals. The Fraction is above 8 3. 5 d. 8 1 5 


And this is the hi gheſt Value which the ſaid Stock could have been raiſed to, even admitting all the afore- | 
ſaid great Payments in Money had been actually made; which was ſurely a very wild and extravagant Ima- 


gination, and if it could have been comply'd with in Fact, it is apparent, that the Value of the Stock would 
have been {till vaſtly below the higheſt Price given for the ſame. 


NOTE, That in theſe. Computations no Deductions are made for the Diſcounts for the Times of Pay- 
ment, which will be found to amount to above Five Millions on the Four Money Subſcriptions, ſuppo- 
ling no Times of Payment had been allow'd on the Sale of the aforeſaid remaining Stock; and ſo much 
leſs valuable would the ſaid Capital have been, had all the remaining Payments been effectually ſecured, 
and this would have reduced the Value of 100 J. in this Increaſed Capital, to under 536 /. | 


Wen theſe Things are conſidered, and the great Loans which had been made on Stock and Subſcriptions, . 
before the 8th of Seprember, 1720. could the Directors of the South. Sea Company be ſo great Strangers to 
the State of their Affairs at that Time, as to imagine, That there was any Probable, nay, any Poſſible 
Foundation, for the large Dividend they thought fit to declare? And can the moſt Extenſive Charity excuſe 
them, in this Particular, from the Guilt of Impoſing, in the moſt Groſs Manner, on the Credulity of the 

General Court, and of the whole Nation? IIs | 5 


And if nothing elſe could be objected to them, but what is notorious to all the World, as to their Proceed- 
ings in the Execution of this Scheme ; even That ſeems fully ſufficient to charge them as the Chief and Prin- 
cipal Authors of all the Miſery and Ruin which has been lately brought upon the People of this Kingdom; 
Even admitting, that they did not foreſee, that their Conduct would have been attended with ſuch a General 
Deſolation ; and that they had not inriched Themſelves by the Spoils of their Fellow-Subje&s. 2 
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1 STATE A. | 43,411,399: 06 11 48,719,456 17 1 [112 04 o6 
IB [STATE B. 5 20,619,830 001 o 9 | 24,744,377 oo 10 120 00 00 
3 - STATE 8 Fs 28,991,970 OO 03 96,339,045 04. O5 332 05 | 11 1 
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1 Admitting the aforeſaid extravagant 8 in relation to the Increaſing of the South. Sea Capital, th 

=. the Value of roo /. Stock therein could not have been raiſed higher than 547 J. 8 s. 5 d.; And this, dt the 
ll Rate of 4/. per Cent. per Annum Compound Intereſt, could have afforded only the following Yearly An- | 
h | nuities; dix. 3 he N | 1 | H 
I Ce in, 3 12 5 . pa 
|; | Perpetual. | For 15 Years. | For 13 Years. | o 
| * 85 1 h 285 . 8 z Ce 
A 

f. 5. a. 3 8 d. J. on d. E 
| 1 88 

| 27 49 o4 08 $4. 16 65 = 
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BIB HAVT inthe Remarks ſubjoined to the firſt Five of the aforegoing States, briefly hinted _ 


e at the Relief which is in the Power of the South. ea Company to give to thoſe who are Pro- 
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. 31 S prietors in their Stock, either by Subſcriptions of Publick Debts, or of Money: And I cannot of 
> Me of = doubt, but that thoſe with whom the Direction of the Affairs of that Company will be ſoon 

Ns 7 inmtruſted, will do every Thing which in Juſtice and Equity can be hoped for, to give the molt 5 
72 7 General Content and Satisfaction to all the Parties concerned: And I have likewiſe hinted rer 


at the Relief which to me appears the moſt Juſt and Natural, and the moſt Beneficial for thoſe who have 
been unhappily drawn in to purchaſe Stock and Subſcriptions at high Prices; and I have alſo taken notice 
of the unhappy Condition of thoſe who are under the Laſh of Contracts for accepting Stock and Subſcript!- 


ons at the monſtrous Prices which nothing but the late Frenzy, whilſt in its Meridian, can poſſibly account 
for. | | | | | TE : | 
There is another Particular which I have omitted, of very great Importance, and which will equally de- 

ſerve the thorow Conſideration of the Parliament. I mean, The Loans on Stock and Subſcriptions, which | 


amount to above Eleven Millions. It is evident, that the ſaid Stock and Subſcriptions were transferred and 


aſſigned abſolutely, without any Defeazance, on the Part of the Company, or of thoſe to whom the * 
| | 85 ers 


1279 
fers and Aſſignments were made, for re- transferring or re. aſſigaing on a Repayment of the Money : Nor 
were there any Covenants from the Borrowers for fuch Repayment; which would very probably have given 
a Check to the- Lending and Borrowing of ſuch prodigious Sums. It is very evident, that this Method of 
Lending, gave, for the reſent, great Repurarion to the Stock, and” did not x-little contribute towards, railing 
the Price thereof; of which thoſe who were in the Secret of this Myſtery of Iniquity, did not fail to make 


their Advantage: But the deluded Multitude, by ſuch $4 Appearances, pawned the Stock for 400 L for 
which they, perhaps, paid 8 or 900 J. per Cent. and laid out again the Money fo bortow'd in New Purchaſes 
at the like extravagant Rates. Thoſe who are in ſuch Circumſtances, are, ſurely, ſufficiently miſerable, 
without being compell'd to repay the Money ꝓorrow'd in this Manner. 


I cannot pretend to lay, what the Courts of Law and Equity will determine in Caſes ſo very New and 
Extraordinary ; but, I think, all Things conſidered, it would not be unbecoming the Legiſlative Authority, 
to interpoſe in this Matter, and to fix and eſtabliſh ſome equitable Rules for the Direction of the Inferior 
Courts in the Decifion of theſe Caſes. He who has * Tun {. (which, perhaps, is all he was worth) for 
1000 l. South-Sea Stock, and has pawned it afterwards to the South Sea Company for 4000 4 and did after- 
wards lay out that Money for 500 /. Stock, will, at preſent, inſtead of gogs , be worth under 1000 4. ; but 
if he ſhould be alſo obliged to repay the Company 4000 J. for the Stock he pawned to them, and which at 
preſent is far from being worth 2000 J. the unhappy Man will then be above 1000 J. worſe than Nothing ; 
unleſs he alſo can have ſome Relief againſt thoſe with whom he has made ſuch mad Bargains. 
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1 am very ſenſible; that it is impoſſible to repair the Loſſes of thoſe who have been lately ruined ; but 
ſomething, ſurely, may be done to alleviate the ſame, and to ſettle, in ſome meaſure, the preſent Ferment 
of the Nation. But, in my poor Opinion, this will not be effected b paſſing over ſo many extraordinary 
Caſes without any Parliamentary Redrefs, and leaving them to take thett Chance in the uſual Methods of 
the Courts of Law and Equity. Theſe, beyond all peradventure, are excellently well conſtituted for the 
uſual and ordinary Tranſactions amongſt Men; but the preſent Conjuncture ſeems to ſtand in need of ſome- 
thing more. 5 | | wr © Erol, 


1 ſhall conclude this Poſtſcript, with recommending to the ſerious Conſideration of the Gentlemen of the 
Houſe of Commons, Whether the Locking up all the Debts of the Nation in the Stocks of Three great Com- 
panies, or the turning of 18 or 13 Millions of the ſame into Bank Annuities, will be moſt likely to promote 
the Trade and Credit of the Nation ? Bank Annuities have been already found to anſwer, in a great mea- 
ſure, the Uſe of Current Caſh, which is at preſent ſo much wanted; and from paſt Experience we may rea- 
ſonably conclude, that they would do ſo again. And it alſo deſerves to be — — Whether the Uniting 
the Three great Companies of the City, and of which none of them ſeem very fond, even in the Way of a 
Confederacy, may not be attended with ſuch great Inconveniencies, as will much our-ballance the utmoſt 
Advantages which can be propoſed or expected from that Expedient ? „5 | 


FFF 


TH Valuations made of South- Sea Stock in the aforegoing firſt Five States, are on Suppoſition, that the Mo- 

ney lent on Stock and Subſcriptions will be repaid, and that the r l will ſuſtain no Loſs thereby; 
but if this Matter comes ont otherwife, the ſaid Valuations will be aceordingly leſſened. I ſhall therefore 
make one State more, to ſhew, what the Value will be, in caſe the Company, for the Money lent, ſhall have 
only the Benefit of the Stock and Subſcriptions pawned for the fame. 


And in doing this, I ſuppoſe, that 
there is now paid on the Subſcription Receipts, on which Money has been lent, viz. 150 J. for every 1000 J. 


Stock ſubſcribed: for on the Firft Subſcription ; and 80 J. for every 100 J. Stock ſubſcribed for on the Se- 
cond Subſcription ; and that Stock will be allow'd for the Money actually paid in, at the Rate of x x01. Stock 
tor every 300 /. to the Firſt Money Subſcribers, and at the Rate of 110 /. Stock for every 400 J. paid by the 


Second Money Subſcribers : And then the Stock to which the Company will be intitled for the Money lent, 
will be as followeth ; viz. . e * | 


__ GUILS 


d-.- 


The Firſt Subſcription Receipts, on which the Loan was made, and which ſtill re- EY . 
mains due, amount to 442, 200 J. and if 150/. per Cent. was paid in thereon, then , 445.220 De 0 
the Money actually paid amounts to 663,300 J. and Stock for the ſame, at the Rate 78 De ES 
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of 110 J. for every 300 l. is PE SC AGED by Es 

n | s | : . = | | 

ſt 3 The Second Subſeription Receipts, on which the Loan was made, and which ſtill | 

d remains due, amount to 331, 400 J. and if 80 J. per Cent. was paid in thereon, then d. 72,908 00 00 
vc che Money actually paid amounts to 265,120 J. and Stock for the ſame, at the Rate 5 

cc of 110 Stock for every 400 J. 18 . - - "7 2 . | 

tl- ; | | | | — —— | 

* Total Subſcription Receipts turned into Stock — — JJJ—T—w— LIT 
= 1 The Stock on which the Loan was made, and which ſtill remains due, amounts to 2,563,117 17 05 
e- | > PEO | — 
ich 8 7 


55 And then the Stock for the Security of the Money ee 2,879,235 17 05 


—— — 
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The Money lent on Stock, and which Qill remains due, is - = 5,039,936 11 63 


The Money lent on Subſcription Receipts, and which au; 


remains due, is 


The whole Money lent, and which ſtill remains due, 1s - 


= Capital. 


According to the aforegoing Third State 24,496, 833 19 09 


which the Company will be intitled to for ( 
the aforeſaid Loan, and out of the Value of ( 


ma out of the Gen the = 
the Capital the aforeſaid Sum lent - - 


— —-—:᷑ _ 


And then it will By 4 £ 


the ſaid 


248794235 17 05 


21,6 175598 02 04 


And by this the Value of 100 J. South-Sea Stock, will be leſs than it would have been, 
Money had not been lent, or than it will be if the ſaid Money be repaid « 


252 19,089 00 oo 


- — 11.259,25 I 0 
* Sb 
'The Value of the Value of 1004. 
whole Capital. Stock therein, 
3515254360 13 07 145 00 os 
11,259,025 Il 00 
24,266,335 02 07 112 05 oo 


of 4 1% 


If che! propoſed Ingraftment of 18 Millions take place, then ſomething under one Moiety of the Value of 


the SourÞgSea Capital will remain in that Corporation, ſup 


fok the ſame, then, by the jaid Igraftment of 18 Millions, little above one Fourth Part of the Value of the a 


oſing all the Money lent on Stock and Subſcriptions 


ER pd ; but if the Company are to have for the FL Money, only the Stock and Subſcriptions pawned 


ſaid Capital, will remain in the Corporation of the South. Sea Company; and the Matter will then ſtand 


thus, vi x. 
The Capital. 


| According to the aforegoing Third State, ) . 
ppoſing the Money lent on Stock and Sub 24.968 33 19 
ipRons:to-be. goed doe EI EST ot 


Deduct for the aforeſaid Inrafrmentt = =<- = 3 


— — — 


And then it will 1 — 24,496,833 19 


Value of 1000. 
Stock therein. 


I] be Value of the 
whole Capital. 


0J 35,525,360 1307 145 00 05 


18, ooo, ooo oo oo 
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Og 17,525,360 13 07 


71 10 10 


Wo > 

57" 
nA 
1 

— —ů —— — ñ4E1w̃— 9 5 8 
4 ay 

55 > 


| Reinaitis to be made good or improved on every 100/. Stock of the ſaid Capital 2. 73 05 07 


24,496, 833 , 195. 9 d. by the propoſed Ingraftment = 


And as this ſhall happen, the propoſed Tagraftment will be either a Loſs or a Gain to the preſent Proprie- 


tors of Saut h. Sea Stock. 


The Capital. The Value of the Value of 100 J 

33 9 l Capital. Stock therein. 
4 caſe the Company ar he Mone by 53 Cn 
them lent, ſhall have only the Benefit o 1 Py PT SER S 00 
the Stock and Subſcriptions pledged for 2 an he BR i LG n 
ſame 3 " Eb | | 
* Deduct for the aforelaid Ingraftment (4's ng - w | I $,000,000 00.00 

And then it will be 8 i 21,617,598 02 04 6,266,335 02 0 28 19 09 


Remains to be made good or improved on every 100 J. Stock of the ad Capital of 2 83 95 FR | 


21,617,598 J. 2 5. 4 d. by the propoſed Ingraftment . 


[ have drawn out theſe Computations to a greater Length than T at firſt intended; but the ſame being 


founded on the Accounts and Papers deliver'd by the Directors of the Soxth-Sea Company to the Houſe 


of Commons, I was deſirous to give the Readers the moſt clear and diſtinct View I was able, of the ſeveral 
aforegoing Matters: And I believe it may be of Service for the Information of the Gentlemen of the Houſe 
of Commons in particular, and of all my Fellow-Subjetts in general. | 


1720, January 20. 
— A SE 
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[ 23 ] 
CET EEE TT ci c RET TTL c ds. al 
A SECOND POSTSCRIPT 


| I, fo, EA BO UT the End of December laſt, before the Motion was made for the Bill to oblige the 
1 Directors of the Sout h- Sea Company to diſcover their Eſtates, I had framed fome Reſolutions 
N 


in relation to thoſe Gentlemen, which from the Papers then upon the Table of the Houſe of 
e Commons; and from the Notoriety of the Facts, might have been very fully ſu ported; and 1 
N 88 was of Opinion, that the doing of this Early, Soul have given great Satisfaction to the Na- 
tion, and been an Earneſt of that Juſtice, which, in ſo extraordinary a Caſe, they had Reaſon 
to expect from the Parliament. I was fully determined to have moved theſe Queſtions, had ſome Gentle- 
men, to whom I communicated the ſame (and to whoſe Judgment I ſhall always pay a great Deference) 
thought fit to have concurred with me therein. But altho' they did not then think Matters lufficiently Ripe 
for thoſe Queſtions, I believe, they will have no Objection to the Publication of them now. | 9 
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J. PHAT che Directors of the South-Sea 2 have ſet their Stock to Sale by Subſcriptions at high 
and extravagant Prices, vaſtly above the Value of the ſame. | goes | 


II. That the nigh Prices at which the ſaid Hock was ſet to Sale by the ſaid Directors, and the great Divi- 
dends which were by them declared thereon, for the Half. Vears ending at . e and Chriſtmas, 1720. 
and for 12 Years afterwards, did greatly contribute to the raifing the Nominal Value of the faid Stock. 


III. That great Sums of Money have been lent on the Security of the Stock and Subſcriptions of the ſaid 
Company, at a very high and extravagant Valuation of the ſame. e 


IV. That ſuch Lending was of a pernicious Conſequence to the Trade and Commerce of this Kingdom, 
and could ſerve to no other End, but only to increaſe and raiſe the Nominal Value of the ſaid Stoch. 


V. That the Lending on Stock at higher Prices; or for greater Sums than are warranted by the Approba- 
tion of a General Court, is a moſt notorious Breach of Truſt in the. ſaid Directors, ro the Prejudice of the 
Proprietors of the ſaid Stock. „„ . Os 


VI. That the Lending of Money on Subſcriptions is not warranted by the Authority of a General Court. 
VII. That the ſaid Directors in not turning into Stock immediately the Long and Short Annuities, which 


were firſt ſubſcribed, but deterring the fame till the 5th of Ofober, 1720. have been guilty of a moſt noto. 
rious Injuſtice to the ſaid Subſcribers, 7 | 


VII. That the Powers and Authorities veſted in the ſaid Directors by the late AR of Parliament, for 
Inabling them to Inlarge their Capital, have been groſly abuſed and perverted by them, contrary to the true 
Meaning and Intention of that Act. | | Me | 


IX. That all the Proceedings of the ſaid Directors, in the Execution of the aforeſaid late Act of Parlia- 
ment, have been chiefly and principally deſigned for the raiſing of great and immenſe Eſtates to themſelves, 
their Friends, and Favourites, to the Ruin and Deſtruction of many Thouſands of Families in His Majeſty's 
Dominions. = | | x mY 


X. That the aforeſaid Conduct of the ſaid Directors, has been the chief and greateſt Occaſion of draining 
the Money from the diſtant Parts of the Kingdom to London, and from thence to Foreign Parts; and of diſ- 
couraging the Manufacturies and Trade of the Nation, and thereby of ſinking the Publick Credit. 


XI. That the Eſtates Real and Perſonal of the ſaid Directors, ought to be ſubje& to make Satisfaction 


for all the Loſs and Damage which ſhall be ſuſtained by the Proprietors of the Sci aforeſaid, by their ſeveral 
Breaches of Truſt before: mentioned. | | | 


XII. That, in Juſtice to an Injur'd Nation, and to ſtrike Terror to all who may hereafter entertain Ba 
wicked Machinations, ſuch of the ſaid Directors as, on Examination, ſhall appear to have been the' Chie 
Managers in the Execution.of their Scheme, or who have raiſed great Eſtates to themſelves by the Spoil of. 
their Fellow-Subje&s, be declared Infamous, and Enemies to their King and Country, and Incapable of 
ever holding any Imployment Civil or Military, in any of His Majeſty's Dominions, 


1720. February 6. 


F 1 V. 1 F. 
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[ 22 ] 
The Money lent on Stock, and which ſtill remains due, is 9,039,936 11 65 


The Money lent on Subſcription Receipts, and which fill ? 1 
remains . - N 1 K 0 8 2,2 19,089 00 00 


— — — 11,259,025 II 00 


6 —— — 


The whole Money lent, and which ſtill remains due, iss 


* 


Value of 100 l. 
Stock therein, 


The Value of the 


'Fhe Capital. 
whole Capital. 


According to the aforegoing Third State 24,496,833 19 09 33,325,360 13 07 145 00 os 


Eav out of the 7 ital the * up | | | 

which the Company will be intitled to for = 25 

the aforeſaid Lau and out of the N | 2:8 79423 unn 11 % 
the Capital the aforeſaid Sum lent - - 


—ů—— — 


And then it will be — 0 — 21,617,398 02 04 24,266, 333 02 07 112 C5 oo 


And by this the Value of 100 J. South-Sea Stock, will be leſs than it would have been, if > „  __ 
che ſaid Money had not been lent, or than it will be if the faid Money be repaid f 8 32 . 85-05 


If hel propoſed Ingraftment of 18 Millions take place, then ſomething under one Moiety of the Value of 
the SourÞgSea Capital will remain in that Corporation, PEG all the Money lent on Stock and Subſcriptions 
be gopd ; but if the Company are to have for the ſaid Money, only the Stock and Subſcriptions pawned 


fox the ſame, then, by the jaid Igraftment of 18 Millions, little above one Fourth Part of the Value of the 


ſaid Capital, will remain in the Corporation of the South. Sea Company; and the Matter will then ſtand 


thus, viz. 
The Capital. The Value of the Lalue of 1000. 
whole Capital. Stock therein. 


According to the aforegoing Third State, 


iptions to be good WI» 5 


Deduct for the aforeſaid Ingrafrment .. =... + ieee 00 00 


— _— — = 


—— — cnt Fn Pats = ns 


And then it will be - - _ 24496833 19 Og 17,525,360 13 07 
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Remains to be made good or improved on every 100 J. Stock af aho Gd Capital of 2 1 I, 


24,496,833 , 195. 9 d. by the propoſed Ingraftment «- = 


And as this ſhall happen, the propoſed Iraftment will be either a Loſs or a Gain to the preſent Proprie- 


tors of Sourh-Sea Stock. ” 
1 | The Capital. The Value of the Value of 100/- 
Fe TE Or „ | Capital. Stock therein. 
5 In caſe the Company * the Mone by > ED 
them lent, ſhall have only the Benefit of „ .- -... ... 
the Stock and Subſcriptions pledged for 2 61755 * 


2466, 335 02.07 112 o5 00 


=. | | 
Deduct for the afore laid Ingraftment 8 725 18,000,000 00. 00 


—— — — —— — — —— 


21,617,598 02 04 


6, 266,335 02 07 28 19 09 


— — —— 


8 83 05 03 


And then it will be 5 . — 


Remains to be made good or improved on every 100 J. Stock of the ſaid Capital of 
21,617,598 J. 2 5. 4 d. by the propoſed Ingraftment we 3 
[ have drawn out theſe Computations to a greater Length than I at firſt intended; but the ſame being 
founded on the Accounts and Papers deliver'd by the Directors of the Sourth-Sea Company to the Houſe 
of Commons, I was deſirous to give the Readers the moſt clear and diſtin View I was able, of the ſeveral 
aforegoing Matters : And I believe it may be of Service for the Information of the Gentlemen of the Houle 
of Commons in particular, and of all my Fellow-SubjeQts in general. 


1720. January 20. 


mr 


ppoſing the Money lent on Stock and Sub 24,496,833 19 09 35,525,360 13 07 145 00 O5 


71 10 10 


3 | L 230 | 
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A SECOND POSTSCRIPT 


20 5 + BO UT the End of December laſt, before the Motion was made for the Bill to oblige the 
Directors of the Sout h- Sea Company to diſcover their Eſtates, I had framed ſome Reſolutions 
A 2 in relation to thoſe, Gentlemen, which from the Papers then upon the Table of the Houſe of 
I Commons, and from the Notoriety of the Facts, might have been very fully ſupported ; and I 
* on was of Opinion, that the doing of this Early, would have given great Satisfaction to the Na- 
tion, and been an Earneſt of that Juſtice, which, in ſo extraordinary a Caſe, they had Reaſon 
to expect from the Parliament. I was fully determined to have moved theſe Queſtions, had ſome Gentle 
men, to whom I communicated the ſame (and to whoſe Judgment I ſhall always pay a great Deference) 
thought fit to have concurred with me therein. But altho' they did not then think Matters lufficiently Ripe 
for thoſe Queſtions, I believe, they will have no Objection to the Publication of them now. | 
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1. Tu the DireQtors of the South-Sea Company have ſet their Stock, to Sale by Subſcriptions at high 
| and extravagant Prices, vaitly above the V 7 of the ſame. | TW | 


H. That the my Prices at which the ſaid Stock was ſet to Sale by the ſaid Directors, and the great Divi- 


gdends which were by them declared thereon, for the Half-Years ending at 8 and Chriftmas, 1720. 
nnd tor 12 Years afterwards, did greatly contribute to the raiſing the Nominal Value of the ſald Stork. 


III. That great Sums of Money have been lent on the Security of the Stock and Snbſcriptions of the ſaid 
Company, at a very high and extravagant Valuation of the ſame. | | 


IV. That ſuch Lending was of a pernicious Conſequence to the Trade and Commerce of this Kingdom, 
and could ſerve to no other End, but only to increaſe and raiſe the Nominal Value of the ſaid Stock. 


V. That the Lending on Stock at higher Prices, or for greater Sums than are warranted by the Approba- 
tion of a General Court, is a moſt notorious Breach of Truſt in the. ſaid Directors, ro the Prejudice of the 
1] Proprietors of the ſaid Stock. 1 : Ds 


VI. That the Lending of Money on Subſcriptions is not warranted by the Authority of a General Court. 


VII. That the ſaid Directors in not turning into Stoch immediately the Long and Short Annuities, which 
were firſt ſubſeribed, but deferring the ſame till the gth of October, 17 20. have been guilty of a moſt noto. 
rious Injuſtice to the ſaid Subſcribers, | 


VIII. That the Powers and Authorities veſted in the ſaid Directors by the late Act ot Parliament, for 
Inabl ing them to Inlarge their Capital, have been groſly abuſed and perverted by them, contrary to the true 
Meaning and Intention of that Act. 5 e N 9 


z IX. That all the Proceedings of the {aid Directors; in the Execution of the aforeſaid late Act of Parlia- 
ment, have been chiefly and principally deſigned tor the raiſing of great and immenſe Eſtates to themſelves, 
i their Friends, and Favourites, to the Ruin and Deſtruction of many Thouſands of Families in His Majeſty's | 
I Dominions. e 5 | . e | ws 


X. That the aforeſaid Conduct of the ſaid Directors, has been the chief and greateſt Occaſion of draining 
the Money from the diſtant Parts of the Kingdom to London, and from thence to Foreign Parts; and of diſ- 
couraging the Manufacturies and Trade of the Nation, and thereby of finking the Publick Credit. | 


- XI. That the Eſtates Real and Perſonal of the ſaid Directors, ought to be ſubje& to make Satisfaction 
I forall the Loſs and Damage which ſhall be ſuſtained by the Proprietors of the Stoth aforeſaid, by their ſeveral 
| Breaches of Truſt before-mentioned. | 
15 XII. That, in Juſtice to an Injur'd Nation, and to ſtrike Terror to all who may hereafter entertain 2 
wicked Machinations, ſuch of the ſaid Directors as, on Examination, ſhall appear to have been the! Chie 
Managers in the Execution of their Scheme, or who have raiſed great Eſtates to themſelves by the Spoil of 
their Fellow Subjects, be declared Infamous, and Enemies to their King and Country, and Incapable of 
ever holding any Imployment Civil or Military, in any of His Majeſty's Dominions. | 
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SOME 


| COMPUTATIONS 


AND 


R E MARK 8 


RELATING "TO THE 


[Money SUBSCRIBERS, 


AND THE 


Proprietors of . the Publick D E B TS. 


AND 


ALET T E R relating thereto to the Oren, 
| TOI Governor, and Direttors of the Soutb-Sea 2 


And 7 ſome further RE M A R K . on the Jams Subject. 


By ARCHIBALD HUTCHESON, of the 
Middle. Temple, London, Eſq; and Member of Parliament for 


HAs TIN, in Suss ax. 
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Een OH | a 
1 5 | Relating to the 

| MONEY SUBSCRIBERS, and the Proprietors 
| e PUBLICK DEBTS 
4 ALETTER relating thereto to the Sub-Governor, Deputy-Gover- 
1 nor, and Dzrect or's of the South-Sea Company. And ſome fur- 
ther Remarks on the lame Subject. 


CCF 


T is very certain, that the Proprietors of the Four Money Subſcriptions, will rather 
chooſe to ſubmit to the Forfeitures (which they are liable to, and which the Company 
may exact) than comply with their remaining Payments. And in this Caſe the Pro- 

rietors of the Third and Fourth Money Subſcriptions, will forfeit all the Money 
* them paid in; having only made their Firſt Payment. The Proprietors of 

N the Firſt and Second Subſcriptions will forfeit their Firſt Payments, and be intitled to 

=== Stock for the further Payments they have made; which will be as follow; viz. 


4 
5 
2 
2 
6 
5 

41s 
) 
2 


I 


Actually paid in on the Firft Money 2. 3 
. pc —— — 732718, 420 oo 0 


Their Firſt Payment of 60 l. per Cent. 3 . 
which is forfeited, amounts to Fe = + 1,350,000 oo 0 


NA for which the have? 5 : 
a Right to Stock, 18 * 5 * : — AANCRY 1,368,420 00 00 


And Stock for the ſame, at the 2 


of 110 J. Stock for every 300 J. is . ROS. ee. s 8 $01,754 00 oo 


Actually 
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} ” Relating to the 

F MONEY SUBSCRIBERS, and the Proprietors 
uy fe FUBLICA DESTS ©: 
| 3 

[ALETTER relating thereto to the Sub-Governor, Deputy-Gover- 
nor, and Directors of the South-Sea Company. And ſome fur- 
ther Remarks on the {ame Subject, 
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T is very certain, that the Proprietors of the Four Money Subſcriptions, will rather 
chooſe to ſubmit to the Forfeitures (which they are liable to, and which the Compan 
may exact) than comply with their remaining Payments. And in this Caſe the Pro- 

rietors of the Third and Fourth Money Subſcriptions, will forfeit all the Money 
by them paid in; having only made their Firſt Payment. The Proprietors of 
the Firſt and Second Subſcriptions will forfeit their Firſt Payments, and be intitled to 
Stock for the further Payments they have made ; which will be as follow; viz. 


3 Actually paid in on the Firſt Money? _ __ 
3 roars My . $2-718,420 ED 


Their Firſt Payment of 60 l. per Cent. 
which 1s forfeited, amounts to - - : 


0 


1,350,000 oo 0 


The Remainder, for which they have > . . 
a Right to Stack, 516 -S - -©- — . 


And Stock for the ſame, at the dare 


of 110 J. Stock for every 300 /. is : dh . * » $01,754 00 oo 


Actually 


[4] 


Brought over - 1,368,420 00 00 $01,754 oo oy 


Adually aid in on the Second * | | 2 
ney — RN 5 70% 00 oo ioc 
Their Firſt Payment of 400. per Cent. 2 | 
which is forfeited, amounts to a - 5 600, N f 

The Nei e for which _— A | | ma 
a Right to Stock, is ? 5 === . 100,450. 00 185 : : 

And Stock for the ſame, at the Rate 5 : TR 
of 110 7. Stock for every 400. is : L : I . 0 277632 hos 00 the 

1,468,900 oo oo 529,386 oo 'S A 

- — — — — mts rw — ] jud 

Z 1 

eee eee ee dd © 
is m 

| the 


A STATE of what the South-Sea Capital wil be, in Caſe the Com- ] V 
Pany ſhall think fit to take the Forfeitures on the Four Money Sub 


7. criptions. 

TH E Stock for the ſubſeribin Proprietors of the Publick | 8 
| Debts, as per Particulars in the Firſt State Page 5. of 5 8,515,919 02 01 

: Computations publiſhed by Mr. Hutcheſon N. R „„ 


The Stock for the Old Proprietors, as in the ſaid State __ 17 08 
The Stock for the Proprietors of the Firſt and Second Money Subſcriptions, as above 529,386 00 00 $ 


The Total increaſed Capital WARES, 5, : 21,9668 ; 19 95 x 


The 7 alue of this ci. 


Due to the Company from the Publick, as per Particulars : 
in the beforementioned Firſt State, ages . 53 37,802,618 14 oO 


Actually paid in on the Four Money Subſcri tions, as per . 
Account deliver'd by the late Directors to the ouſe of Com- 5 10,2 18,900 00 oo 
mons . — . "wy 0 * * © . 


Out of which deduct, | 
The Money ipulated for the Publick, as per Particulars ; 
in the before- mentioned Firſt State, Page 6 win 8 7134976 00 o 


Debts * from the Company, as fer Account deliver 2 | 
into the Houſe of Commons by the late irectors a 5,361,182 0 o = 
—— heiss 00 044 5 
And then the Net Vader of this Capital wil be exactly the ſame as in the . „ 
State of the before-· mentioned Computations, Page 1 . : 35.525.366 13 074 £4 


* > * ; 4 * S 


L351 


| Which being divided amongſt the Proprietors of this Capital, gives for the Value of 
100 J. Stock 161. 72271 Decimals 0 "0 Gn 4 . . 8 161 


—— 8 * 1 


lf the Forfeitures are taken of the Money Subſcribers, which the Company a 
may do, then rhe Value of 100 J. Stock will be, as before ſtared . _. : 161 14 OS 


|; But if the Money Subſcribers are favoured, and Stock allow'd to them for all 
the Money actually paid in, as in the before-mentioned Third State, Page 5 145 Oo 05 
hen the Value of 100 J. South-Sea Stock, will be oni 


And by this the Value of every 100 J. Stock will be leſlened to the Pre.5 3 5 
judice of the ſubſcribing Proprietors of the Publick Debts . 1 — 16 14. 00 


The Value of 100 J. Stock, according to the ſaid Third State, is "6 — 45 00 os 


x But if the ſubſcribing Proprietors of the Publick Debts are favour'd, as 
is mentioned in the Fourth State of the aforeſaid Computations, Page 8 135 04 Ol 
the Value of ioo J. Stock will then be 8 . „„ | 


F . r = Nan 
IL FEE \ 
"i - 2 1 


Which will be a further Leſſening lll... ——— 9 16 04 
The Total Leſſening will then be . Wd : | . 5 . 2 26 10 04 


If it be fit, in Compaſſion only to the Money Subſcribers, to leflen the Value of 100 J. Stock 16 1. 147 
can it be thought improper to leſſen it the further Sum of 9 16. 4 d. in Favour of the ſubſcribing 
I Proprietors of the Publick 

in their Power to relie ve, as aforeſaid, the Proprietors of the Money Subſcriptions, they have it equally 


in their Power to grant ſome Relief to the ſubſcribing Proprietors of the Publick Debts. 
It is true, that the Relief propoſed in the ſaid Fourth State, depends in part on the Pleaſure of the 
= Parliament: However, if the South. Sea Company are diſpoſed thereto, they may ſignify the ſame to the 
9 Houſe of Commons, and ſubmit the Condition on the part of the Parliament, to their Conſideration, 


And conſidering how much ſuch a Relief would tend to the Settlement of the Affairs of the Com- 
pany, and to the Promoting of Publick Credit, it ſeems probable, that ſuch a Propoſal from the ſaid Com- 
pany would not be rejected in Parliament. But if a Majority of the Houſe of Commons ſhould think diffe- 
rently of this Matter, it muſt {till be granted, That the South. Sea Company ought either to give no Relief 


12 Page of the aforeſaid Treatiſe, may deſerve ſome Attention. 


If the South-Sea Company ſhould be diſpoſed to a further and more Generous Relief to all the New Pro- 
prietors of that Stock, then the Fifth State, Page 10. and the Remarks relating thereto in Page 12. of the 
aforeſaid Treatiſe, are recommended to their Conſideration. 6 
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Debts? And, ſurely, if a General Court of the South. Sea Company have it 


to the Money Subſcribers; or to treat with equal Favour and Juſtice the ſubſcribing Proprietors of the Pub. 
lick Debts. On this Head, the Three laſt Paragraphs of the 11th, and the Two firſt Paragraphs of the 
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pop H E Settlement of the ſeveral Intereſts of thoſe concerned in your Stock, being, . f A 
; 46 I preſume, at preſent under your C onſideration, you will, no doubt, have a | in th 
LO great Variety of Applications made to you on this Subject; and amongſt other, Par 
tate Leave to give you my Thoughts is relation to the Subſcribing Proprietors of Proj 
the Publick Debts : And I am perſuaded, that you will eſteem Thoſe (of whoſe Eſtates jour laſt 
Additional C apital is intirely made up) as proper to ſhare in jour Favours, as any others bY of £ 
concerned in your Stock. | „ 


+I 
8 


T heartily wiſh you good Succeſs in a very troubleſome Undertaking ; and that you may be 
able to Eſtabliſh» the preſent ſbatter d State of the South-Sea Company on a Solid and 
Laſting Foundation, to your Own Honour, the Benefit of Tour Proprietors, and to the 
Intereſt of your Own Country. N - 


1720. February 27th. 


ee eee eee eee eee N... . I 


N. B. MIND the Matters in Diſpute between the South-Sea Company and the Proprietors of te 
a $2003 Publick Debts, were ſettled as before propoſed, it would be one great Step towards 
= 8 1 8 the quieting of Mens Minds; and being followed with ſome others, the preſent Fer- 


2 on? 2 ment of the Nation might ſoon and happily ſubſide. 
NY _ Rs 


| 3 There would be then no Occaſion for the 1 5 Ingraftment of Eighteen Million 
to the Bank and Eaſt- India Company; and the turning of Thirteen Millions into Bank Aunuities, would be 
of much greater Uſe towards tht Retrieving and Promoting of Publick Credit: Nor would there be then 
any Pretence to make Tryal- of the Doubtful, perhaps Dangerous, Experiment of a Fœderal Union be- 


tween the Three Great Companies, under the future Direction of an ill-deſigning Miniſtry ; which is not 
an impoſſible Suppoſition. 8 | | 


It has been already obſerved, That a Moiety of the Seven Millions due to the Publick, effectually paid, 
would be more beneficial than the whole Sum in Soxth-Sea Stock at the Rate of 400 J. per Cent.; and yet 
there would a further Benefit accrew to the Publick from their Favour ſhewn as aforeſaid : For there 1s n 
doubt but the ſaid Creditors, as a grateful Acknowledgment, would chearfully conſent to the immediate 
Reduction of the Intereſt of the ſaid Thirteen Millions to 4 J. per Cent. per Annum; or allowing them 
3. per Cent. would ſubmit hereafter to be taxed in Proportion with Eſtates in Land. | 
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[7] 


It deſerves Conſideration, Whether if before the End of this Seſſions of Parliament, the ſaid Seven Milli- 
ons due to the Publick, or ſo much thereof as is intended to be taken, ſhould not be ſtrictly Appropriated, 
and all Uncertainties, in relation to a future Diſpoſition thereof, intirely ſettled. For it is apparent, if the 
preſent doubtful Situation of that Matter remain, it will give the Miniſtry a much greater Influence over the 
South-Sea Company, to diſpoſe them to the propoſed Ingraftmear, or to any thipg elſe, than otherwiſe 
they would have. 


* 


There has been ſome Talk without Doors, of an Extraordinary Method for Recovering the Money lent 
by the late South Sea Directors; vid. By Way of Extent. This, ſurely, would be a bold Attempt for the 
Inſlaving of many unhappy People, and would be no inconſiderable Step towards the Eſtabliſhment of Ar- 
bitrary Power. | | PO. 


Every Man who has ſeriouſly conſidered the late South. Sea Scheme, muſt be thoroughly convinced, that 
if it had been managed with any tolerable Prudence, and attended with Succeſs, it mult at laſt have ended 
in the Sapping of the Briti/þ Conſtitution : And it is more than probable, that ſuch of the Miniftry as were 

to Contrivance thereof, had not barely the Gratification of their Avarice in View. And this, 
ſurely, for the future, ſhould inſpire every Lover of his Country with a Juſt and Laudable Jealouſy of every 
Project, which ſeems to have the leaſt * of this kind: And the Parliament having been ſo ill uſed 
laſt Year, by the plauſible Repreſentations which were made to them of the Soxth-Sea Scheme, ſhould be for 
Ever a Warning, not to rely too much either on the Great Abilities, or Great Integrity, of any Miniſter 
of State whatever. | | TE 8 | | 5 


1720. March ft. 
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SOME FURTHER 


COMPUTATIONS 


RELATING TO 


South-Sea STOCK. 


PROPOSAL 


Made therefrom, To be laid before the 


Houſe of COMMONS 


At the MEE TING of the 


LIAM 


By ARCHIBALD HUTCHESON, of the 
 Middle-Temple, London, Eſq; and Member of Parliament for 
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L 5 Publiſhed in the White-Hall Evening-Poſt of the 3oth of laſt Month, a State 

3 lis the Value of South-Sea Stoch, with particular Regard to the Proprietors of 

© alt 1 Fall the Redeemable Debts, which I have here tranſcribed. I have always thought, 
R Fe Fs and do ſtill think, That the Honour of the Nation is wery much concerned to 

| ESR znterpoſe in Favour of Their Own Juſt Creditors, who have been defrauded 
in ſo Villainous a Manner; and that the Parliament ſhould contribute towards their Relief out 
of the Money due to the Publick from the South-Sea Company. But to releaſe that Debt, or 
any Part of it, for the General Benefit of all the Proprietors, for which, it is ſaid, there are 
Projects on Foot, is, in my Opinion, a Monſtrous Propoſition. 5 


= There ſeems to be no great Proſpect of any Advantage to the South-Sea Company from the 
Bill of Powers which has lately had the Royal Aſſent, or that it will any-wiſe contribute towards 
- the Reſtoring of the Publick Credit. I | 


And it is, therefore, very probable, that at the next Meeting of the Parliament, other Ex- 
| pedients may be propoſed for thoſe Ends; and I ſhall then take Leave to offer my Thoughts, and 
adm very willing that Gentlemen ſhould know, and have ſome Time to conſider of them; which 
” © the Reaſon of my Writing at this Time, 


lam firmly perſuaded, that the preſent unhappy Situation of our Affairs, cannot be reareſſed 
by the Juſtice or Mercy of the South- Sea Company, or by the ordinary Courſe of the Courts of 
Lam and Equity, the Miſery and Miſchiefs being ſo ver) great, as abſolutely to require the 
© Interpoſition of the Legiſlative Authority; and, ſurely, there never was ſo great and preſſing an 
© Occaſion for it: And the Prattice of This, and all other Nations, fully juſtifies the having Re- 
courſe to New and Extraordinary Laws in New and Extraordinary Caſes; and even ex poſt 
facto, where anheard- of Villaintes have been perpetrated ; ſuch as never before entered into 
the Hearts of Men to conceive; and where a Scene of ſuch ſuperlative, unparalell d, and 
E amazing Witkedneſs has been open'd, as, till Now, never appeared in any Country] And 


| ſhall the National Redreſs in a Caſe ſo Extraordinary, be confined to the Paniſhment of a Few —_ | 
Duderſtrapping Workers of Iniquity? Sarely, the Eighteen «pon whom the 't ower of Siloam { 
fell, were not the Only Sinners in Judea; and it may be ſaid with Truth, That the late Sub | 
and Deputy-Governors and DireQors of the South Sea Company, are far from being the | 
On) or the moſt Conſiderable Sinners in Great Britain. | | 
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It cannot, therefore, be thought too much for an Injur'd Nation, to expett, That High and 
Eminent Offenders may not, hereafter, have it in their Power to bring Rain and Deſtruction 
upon their Country, and that thoſe intruſted with the Adminiſtration of the Publick Affairs, 
who have promoted, or have been only Criminally negligent in oppoſing the Wicked Execution 
of the lare South. Sea Scheme, may be obliged to Refund whatever they have got thereby; and 
that all the other Dealers in this pernicious Trade, may be compelled to contribate largely towards 
the Relief of thoſe who have been Over. reached and Undone by ten. £0 


This would afford ſome Solid Relief to the Unhappy Safferers, and in the moſt Juſt and 
Proper Manner: But all Whims and Projects for the Raiſing the Imaginary Value of 
South-Sea Srock, I believe, will, for the future, be found Vain and Ineffeftual ; and, if they 
could ſucceed for a Time, would ſerve only to give an Opportunity to ſome Few of the Sufferers 
to Pilfer a little in their Turns, and to regain a very Trifling Part of what they have loſt, by 
Cheating and Defrauding Others. e Ov 


This ic the laſt Time I ſhall appear in Print on this Subject, or, perhaps, on any other; 
for it is with Satisfaction I obſerve, That the late reigning Madneſs is well-nigh cured ; That &\ 
Men have again recovered their Senſes, and begin to reaſon and compute. 8 | 


: Pg 


"If 


It was not from the Vanity of appearing an Author, that I have taken ſo much Pain, 

and have been at ſo much Expence, in the ſeveral Treatiſes I have publiſhed; but from as 
Hearty and Sincere Concern for the Welfare of my Country, and to diſcharge what I thought © 
my Duty as a Repreſentative thereof. * N 
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A STATE E / the Value of SouTu-SE a Sine if 
the General Court of that Company proceed with tie Money 


Subſcribers according to their late Reſolutions; and ſhall 
alſo think fit to relieve the Proprietors of the Redeemable 
Debts, by releafing them of One Moiety of their Subſcripti- 


Ons ; aud the Parliament, in Conſideration thereof, ſhall 


| think fit to releaſe a Moiety of the Debt due Jrom the Com- 
pany to the Publick of the * 55 


: HAT according to FR ſaid Reſolutions, if no Garcher: Relief be given, the Value of South- 
A Sea Stock will be as in the Third Stare, Page 8. of the nnn publiſhed by 
Mr. H UTCHESON the 6th Day of February, 1720. 


The Capital i in the ſaid Third State, is 24.496,83 3 19 09 
The Stock allow'd for all the Redeemable Debts, is 


I 2:$41,734 1. 12 5. as in the Firſt State of the laid Computation, ; 1,920,867 06 Oo 
Page 5. and a Moiety thereof, is . | ** | 1 


Which deduQted, the Capiral will then be. — ist 13 09 


— 22 — - 


| The Value of the faid Capital in the Third State, is.» « = 35,925,360 13 07 


The whole Money due to the Company from the Publick, for 


©] the Redeemables, 1s 1 13,988,426 2 4. 5 d. and a aeg; 6,992,712. 11 604 
thereof, is > ö 1 | 


The whole TRA 1 to the Publick for the __ 


* 71349764 o, 44 anda Mieten thereof, iv . - $:567,488 00 02 


And then there will remain to be deducted from the abore 


F mentioned Value 3 , : 4 0 '$ p „ . 35-04 


Which dedu&ted, the Net Value of this Capital will then be.. « $2,100,136 02 OS 


Which being divided amongſt the Proprietors of 2215751966 J 13 J. 9 d. gives fir — 


—_ 


1 | Value of 100 4. Stock 42 L 1372 Decimals, — . $ 143 03 09 


. 


* | . 3 


i 71 Accord. 


2.5 e 


Capital. Value. e per cen. 
According to the aforeſaid Third State 24,496,833 19 09 35525,360 13 07 145 oo os 


According to this Sate. . +. 221575966 13 % 32,100,136 02 07 142 03 09 
| The Difference in the Value of 100 J. Stock, will be only „ 7 "<6 2 16 08 
It this will give Content, will it not be worth: While to. flo it, or, at leaſt, to attempt it ? And then; thire 


will be no Need of the propoſed Ingraftment ; and the Moiety of the Redeemable Debts, amounting to 
6,992, 12. 115. 44. being releaſed, and turned into Bank Aunuities, will be of great Publick Utility. 


It hath been already ſhewn, Thar if all the Publ ick Creditors were releaſed from a Moiety of their Sub- 
ſcriptions, it would only leſſen the Value of 100 J. Soxth-Sea Stock ꝙ l. 16 5. 4d. But, perhaps, in a Caſe of 
ſuch General Calamity, the Proprietors of the Irredeemable Debts, on Account of the advanced Price allow'd 
them, may ſubmit to their hard Bargains ; and would be pleaſed to ſee ſomething like Juſtice done to the 
- Proprietors of the Redeemable Debts, who groan under a moſt inſupportable Oppreſſion. 


Anʒd if the Parliament ſhould be willing, in Compaſſion to thoſe Unhappy Creditors, to remit 3.567488 l. 
00s. 2 d. ſurely, a General Court of the Soxth-Sea Company can never refuſe to contribute ſo ſmall a Mite 


towards it, as reducing only their Stock 2 J. 16 s. 8 4. per Cent. lower. 


COAGLASLAACIAAEDSACOAALEAAGD 
AVALUATION of South-Sea Stock, if the Proprietors of the 
Public Debts and Moncy Subſcribers are allow'd Stock at par, 
upon an equal Foot with the Proprietors of the Old Stock; and if ©: 
the Parliament ſhall think fit to accept of the Debt due from that © 
Company to the Publick, on the ſame Terms. ous To 


Orp Froprictors „ 36766864 -08-10 
| Subſcribers of the Publick Debts . 26,055,774 os 2 


37,802,618 14 00 


Proprietors of the 4 Money Subſcriptions 10,218,900 oo oo 


| | —— 48,021,518 14 oo 
The Debt due to the Public. J,1346 o os 
The Total Increaſed Capital will then be.. 5 1564 % 14 ec 


x The Valae of the Capital. A SED 
The Money due to the Company from the Publick . 37,802,618 14 0 


Received from the Money Subſcribers, if the whole be made ) | 
good by the Stock and Subſcriptions, on which the ſame has ( 10, 218,900 00 o 
been lent, or in any other manner . 88 35 


Out of which deduct, 3 
The Debts due from the Company (excluſive of the Bonds given to the Proprie ) ined A 
tors of the Long and Short Annuities, which are to be re-deliver'd, or accounted for) > 247 63,133 00 09 5 
as per Account deliver d to Parliament by the late Directors of the South-Sea Company) '; © | | 
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And then the Net Value of this Capital will be . 43288,385 13 0 
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nuities are allow'd, with the Dividend, 880 J. in Stock for ever 


0:9] 


/ 


Which being divided amongſt the Proprietors of 55,156,494 “. EA N 4. gives for 5 
the Value of os J. Stock 82 J. 05449 . 225 : 494 * 5 5 ; 5 „ „ 03 O08 ON 
Which is a Loſs on every 100 /. of 8 I A ; I ; 17 18 1 

0 | het Wirr 
100 OO oo 


6＋— 


3.854,68 03 8 


And then the Publick, inſtead of 7,134,976 J. 0 5. 5 d. will receive only , . 


The Loſs to the Publick by this, will be ; . . . . 0 1,280,497 16 09 
The whole Debt due to them being 9 EY - . 12 1134-976 00 o 
to the preſent Reſolutions of the South-Sea Company in Favour of the Es. Is 
cribers, if they 3 to give no further Relief, and if the Money lent be C . 
ed, then 100 J. South-Sea Stock will be worth | 


According 
Money-Sub 


145 00 o 
But according to the aforeſaid Scheme, it will be worth only * 1 oy As. 


Which is 4 Difference of . "BY . 33 : 62 19 04 
| And fo much, undoubtedly, the Condition of the Proprietors of the Old Stock, will be made worſe, than 
as the Scheme and Project now ſtand ; but their Loſs on the Original Money due to them from the Publick, 
will be only 17/7. 185. 11 d. per Cent. and their Total Loſs will come out thus ; | | 


The Money due to them from the Publick, is . . 11,746,844 08 10 
But at the Rate of 82 J. 05549 Detim. per Cent. it will be ny: . 9,638,813 05 11 


— —  —— 


So that the Loſs on the whole Money due from the Publick, will be , 2108,31 02 11 


7— — At. 


© "This will be ald a fmall Loſs to the Firſt Subſctibers of they 7; 8 
Long Annuities; for 770 /. in Stock, at the Rate of 145 /. 178 . . 1,116 10 oo. 
Cent. is VVV 55 5 OM TT 5 


"abr ._ $98.06 00 - Ee. 
| er penn obs | 1691 10 80 
1,640. 00 oo 


Paid by Bonds f 


But 2000/. at the Rate of 82 J. per Cent. is only 


Which is a Loſs on every 2000 J. or 100 J. per Annum, of 5 £ V 5 10 oo 
And on every 100 J. of 20. 115. 6 4. 


But then the Relief will be very conſiderable by this Scheme to all the other New Proprietors of South. Sea 
Stock. In ſhewing which, it will be neceſſary to premiſe, That, as the Matter ſtands at preſent, the Firſt 
Subſcribers of the Short Annuities are atlow'd, with the Dividend; 440 J. in Stock, and 200 J. in Money, for 
every 1001. per Annum, for which the Publick allows 1400 J. That the Second Subſcribers of the Long An- 


| 100 J. per Annum, for which the Publick 
allows 2000 /. That the Second Subſcribers of the Short 3 are allowed, with the Dividend, 771 


Io 5. in Stock for every 1061. per Annum, for which the Publick allows 1400 J. And that the Proprietor 
of the Redeemable Debts, and the Three laſt Money Subſcriptions, are allow'd, with the Dividend; 213 
10 4. and the Proprietors of the Firſt Money Subſcription 36 (. 13s. 4 d. in Stock for every 100 l. 


The Stock as the Scheme is now projected, is computed at 143 J. per Cent. The Stock according to the 
aforeſaid Scheme, is computed at 82 J. per Cent. 398 + Þ rock according to t 


Accord- 


— — ——— ; 
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— » — 


al. of 100/.per Value of 100 /|Dztto of the Se. Val. of oo / ban * 100 , c 
K 1 the Se- per Aun. & theſcond Subſcrip-|the Proprietors ſto the Proprie- a 
> Fond Sublcrip- E irſt Subſcript. ſtionof the Shortſof the Redeem. tors of the bir: tl 
2 ion ofthe Long of the Short An. Annuities. Debts, & z laſt Money Subſeri- n 
AAnnnities. munes. .- Money Subſcr. ption. b 
Accord. tothe aforegoing Scheme| 1, 640 09 oo 1,148 co 00 1,148 oo oo] 82 Oo 00 | 82 co oo 
As the Scheme and Project >| 3 | ons 
are at preſent Þ; : 1,276 co 00 | 833 aa 617 17 06 39 17 06 | 53 ©4 og 0 
= 2... a Eee oo 
The Difference is 364 00 00 310 o co] 470 02 C6] 42 o2 06 | 28 15 oz 
The Advantage per Cent. to N = 750 9 p 0 | 
| theſe Proprietors, is, viz. ape 7 . | th 
On the 2000/. 1400/. and 18 04 00 | 22 02 10| 33 11 07 42 02 06 | 28 15 03 m 
100/. allow d by the Publick 5 Figs” | e 1 
But , 1097 e = BS VV | 5 
on every 100 J. to whic 28 10 06 36 19 10] 69 07 oo 105 12 10 1 
they are at pre ſent intitld. of 1 | | 8 he ; F | ? 2 
———PPP—————WW———W—W—PͤGGGù66GGPGGPGGùWWWWWWWWWW—W—WW—W—WW** 0 
to 
HFaving ſtated theſe Facts ers and clearly as I am able, I ſhall make the following Obſervations in be 
relation to the aforegoing propoſed Scheme; wiz. | | 2 42h 42 36 in 


That great Relief will be 1 given to the far greater Part of the Proprietors, 
concerned in the South- Sen; 18. To the Second Subſcribers of the Long Annuities, / | | 5 

To the Firſt and Second Subſcribers of the Short Annuities, To the Proprietors of 27.717,95 10 0 P. 
the Redeemable Debts, and of the Four Money Subſcriptions; whoſe Properties in ( a 
J/%/%%%%% AAA. . 


That a very inconſiderable Loſs will thereby happen to the Firſt Subſcribers of) 
the Long Annuities, and to which, it is preſumed, that they themſelves, in = 


paſſion to the other Sufferers, will make no Objection; and their Property amounts 8,556,978 4 5 00 1 

to | . 7 R 6 4 3 1 FER : 5 5 
3 36,274,674 es 02 b. 
* The chief Damage, therefore, will be ouly to the Proprietors of the Old Stock, 7. | * 
whoſe Debt from the Publick, amounts to : — . 5 11,746, 844 08 10 ; bak 
e e . A. 
48,02 1,518 14 0 of 

Upon Examination, it will be found, that thoſe who were A T of che ſaid ai 1 on 
11,746,844 1.8 s. 10 d. at Chriſtmas, 1719. were Proprietors of Old Stock at Chriſt-( _ „ 
mat, 1720. excluſive of the Dividend, to the Amount of 6,649,093 l. 85. 9 d. and 4,397, 0 11 11 b 
that between the ſaid Times, there did remain Old Stock, which never was trans- \ | ET BE. 
ferred or altered by the Proprietors, to the — +: © | bay | 
That between the ſaid Times, there was fold and repurcha-? 2 Ba 
ſed again by the Old Proprietors, to the Amount of . , $ HO$16373 e 86 

That at Chriſtmas, 1720. there was in Poſſeſſion of New ꝰ Dt | Su 
Proprietors, who were not Proprietors at Chriſtmas, 1719 . 5 La : 8 
| | 8 | | = G: 
3 2 RS 
11,746,844 08 10 3 
e be 
; | f | me 
| = = =. 
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Is it not Juſt and Equitable, that the Old Proprietors of Old South-Sea Stock, ſhould bear ſome Share in 
the preſent General Calamity brought upon the Nation by the Management of the late Directors, who were 
— by Them only ? Or, Is it more reaſonable, that the whole Load ſhould be borne by New Purchaſers 
at High Prices of Old Sonth-Sea Stock, the Money Subſcribers, and the Purchaſers of Subſcriptions, and by 
the, Subſcribing dy woyny of the Publick Debts, who had no Vote in the Choice of the ſaid Directors 

nor have had any Vote in the General Courts of the South. Sea Company? They, ſurely, in all Events, muſt 


be excluded from any Share in the Relief which is intended for, and 1s due only to the Unhappy, Deluded 
and Undone Sufferers. | NAD 


The chief Objection, therefore, againſt the aforegoing propoſed Scheme, relates to the New Purchaſers 
of Old Huth. Sea Stock, whoſe Property may amount to Five Millions, and at moſt to about Seven Millions, 


N at == 7 Prices; and it would be therefore hard, by any Scheme, to make their Condition worſe 
n it at preſent is. „ | 


It is evident, that the New Purchaſers of Old South. Sea Stock, ſtand in the Places of thoſe from whom 
they purchaſed, and had fair Waruing, that whatever Price they thought fit to give, the Faith of Parlia- 
ment ſtood only ingaged to pay 100 L for 100 J. Stock; That they have been guilty of the extremeſt Folly, 
and higheſt Indiſeretion, and have been thereby acceſſary to the great Diſtreſs which is brought upon them- 
ſelves, and upon their Country: And it is not therefore reaſonable to expect, that in Favour to them, who 
are but a ſmall Part of the Body of the Sufferers, that the Parliament ſhould be diverted from giving a Re- 
lief in ſuch manner as will be moſt General and Extenſive, and which ſeems abſolutely neceſſary for the 
Quiet and Tranquility of the whole Nation, and for the Eſtabliſhment of the Publick Credit on a clear and 
certain Foundatiop. But it will be much leſs reaſonable to give them Relief in ſuch a manner, that thoſe 
who have loſt Nothing, and thoſe who have already got Too-much, will equally ſhare therein, and which 


to the Real Sufferers, will be only a Shadow of Relief. For thoſe who have purchaſed Stock at 900, 1000, 
or 1100 J. per Cent. it will make but a {mall Difference in the Circumſtances of their Ruine, whether Stock 


be ſupported at 145 J. or fall to 82 J. per Cent. And the raiſing the fame higher, by any Tricks or Expedi- 
ents, will be a Continuation only of the late Wicked South. den Scheme; and which mutt at laſt end in the | 
intire Deſtruction of Publick Credit, and of the unhappy Perſons, who ſhall be deluded by ſuch Fallacies. 


'This, therefore, ſeems to me, to reduce the Matter to this fingle Point, for the Conſideration of a Briuſh 
Parliament; vis. Whether it be not moſt Juſt and Prudent, in this General Calamity, to give ſome reaſon- 
able Satisfaction and Content to the Proprietors of near 30 Millions, though to the Loſs of the Proprietors of 


'5, or, at moſt, 7 Millions, who have made unlucky Purchaſes; and under that Pretext, to confirm in the 
Polletfion of ill gotten Wealth, the Cormorants, the Leeches, and the Bloodſuckers of their Country? 


9 


But, in the next place, I ſhall crave leave to obſerve, That the Real unhappy Sufferers may, by the 
Juſtice of Parliament, have a full Recompence made to them for their whole Lots, by reducing South-Sea 
Stock from 145 J. to 82 J. per Cent.; viz. Out of the Pockets of thoſe to whom they have paid the high 
Prices; by obliging them only to refund a Moiety, or even a Third Part of the Prices they have received. 


This would be no hard Compoſition, and the . in Gameſters in this Wicked and Deceitful Traffick, 


would ſtill remain in Poſſeſſion of much more than in Juſtice and Conſcience they ought to be permitted to 
enjoy in any Country where Common Honeſty ſub ſiſts; and on this Foot, he who paid 900 /. for 100 J. 


Sout b. Sea Stock, if he receive back again only 300 /. for the ſame, would receive above twice the Value there- 
of, even if it were ſupported at 143 J. per Cent. 555 . 


On this Head, I ſhall only add, That to contribute to ſo Great and ſo General a Relief, as I think, would 


be the Conſequence of the Scheme I have propane, I would give my Conſent, that whatever the Value of 


the Stock ſhould be thereby leflened, ſhould be effectually made good to the aforeſaid Real unhappy Suffer- 
ers out of the Money ariſing to the Publick, if they could be relieved in no other manner; which, I think, 
is impoſſible to happen, unleſs a greater Tenderneſs and Regard, which I cannot ſuppoſe, ſhould prevail in 

Favour of the gaining Gameſters, than for the Intereſt and Benefit of the Kingdom of Great Britain. 


1 have, in former Treatiſes, expreſſed my Thoughts relating to the Borrowers on Huth. Sea Stock and 
Subſcriptions, and alſo relating to the —_—— Perſons who are under the Laſh of Contracts made when the 
Soath-Sea Phrenzy was in its Heighth; and I ſhall not here trouble the Reader with a Repetition, Surely, 
theſe are Caſes of great Compaſſion, and it ſeems to me of the laſt Importance to prevent the filling of all the 
Gaols of Britain with unhappy People, or to force them to take Sanctuary in ed Countries. And if 
nothing better can be thought of, I would propoſe, That all Suits on ſuch Contracts ſhould be ſuſpended for 
a Lear; with an Intimation from the Parliament, To end the ſame on the Terms of Equity and of Mercy; 

and that where ſuch Differences ſhould not be made up, the Parties concerned ſhould be obliged to 40 in 

upon Oath to the Barons of the Exchequer, a State of their Gains and Loſſes in the South. Sea Traffick, to 

be laid before the Parliament at their next Meeting. The Parliament have thought fit to reſpite the Pay- 

ment of the Money due to the Publi:k from the Soxth-Sea Company, for One Lear; And, ſureh „that Com- 

pany are not greater Objects of Compaſſion, than thoſe I plead for. | 


Q | = There 
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and Second Subſeriptions, who have actually , their Money for the ſame. The General Court. of the 
Contractors for the Third Subſcription ; and ſhall a Bririfh Parliament do nothing for the Relief of thoſe who 


of more People than have been undone by the Purchaſe of South. Sea Stock; And ſhall thoſe Miniſters, Di- 
rectors, and their Favourites, go off clear with all this Plunder, without any Relief to thoſe whom they have 
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There is another Particular which I ſhall briefly hint at; viz. The Purchaſers at High Prices of the Firſt 


South-Sea Company, - ſeem, by their late Reſolutions, to have gone a great way towards the Relief of the 


are much greater Sufferers? It is notoriouſly known, That Miniſters and Directors, and their Favourites, 
had the Chief Benefit of thoſe Subſcriptions, and have made immenſe Gains thereby, at the Price of undoing 


wickedly defrauded ? For, ſhould ſuch an Oppreſſion as this, paſs without a due Animadverſion, would it 
not give the whole Nation too juſt a Foundation to believe thoſe Infamous Corruptions which have been fo 
loudly talked of ? WY e 


5 


I ſhall mention a Caſe of which there are innumerable Inſtances; viz. The Firſt Proprietor of a Second 


Subſcription, who paid only 40 J. for the ſame, ſells it to an unlucky Perſon for 540 /, and thereby way 


500 J. clear. He who is now Poſſeſſor of that Subſcription, will be intitled only to x x /. Stock for the 


Worth, perhaps, about 15 J. in Money, and thereby loſes 525 J. whereof age only is for the Benefit of the 
South. Sea Company, and 500 /. for the Benefit of the Favourite Cheat and 


lunderer. Surely, it is Juſt, in 
ſuch a Caſe, that ſome Reſtitution ſhould be made; for if ſo exorbitant a Wickedneſs and Fraud ſhall p 

without Redreſs, the Cries of the Miſerable will be heard by the ALMIGHTY, who pleads their Cauſe, 
and HE, at laſt, will be found too ſtrong for the Greateſt and Haughtieſt Oppreffor & = 
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. . 1 AM very ſenſible, that it is impoſſible to repair the vaſt Loſſes of numberleſs Perſons who have been un- 


done by their o- n Avarice and Folly, and the Villany and Fraud of others; but Iam perſuaded, the 
Parliament will omit nothing which can be juſtly done towards their Relief, and will do it in the moſt equitable 


and proper Manner; tho' all other Conſiderations muſt and ought to give way, to what ſhall appear abſolute- 


ly neceflary for the Preſervation of the whole Nation from Ruin and Deſtruction. And this, in my Opinion, 
can be effected. only by very prudent and very 8 Meaſures, for the Diſcharge of the Publick Debts, 


and the Reconciling of our unhappy Party-Quarrels. 


It is evident, that theſe Great and Glorious Works have been too long poſtpon- d to other Conſiderations, 


and that the Difficulties have increas'd by theſe Delays; but, I hope, they are not yet become inſuperable. 


I ſhall expreſs m Thoughts about theſe Matters, as I did near Three Years ag03 and for that Purpoſe, 


ſhall tranſetbe the laſt Three Paragraphs of my Dedication of: the Calculations pu iſh'd by me the 14th 
A * „ e eee 
„ have, in the following Sheets, taken Notice of our preſent unhappy Party-Quarrels ; which, if they 
cannot in fome Meaſure be moderated, all other Expedients will prove ineffeQual to our Preſervation : 
This. undoubtedly, is become a more difficult Work than it might have been at his Majeſty's Acceſſion to 


* the Throne; but as difficult as it is now render'd, yet, if able Miniſters, and good Patriots, would heartily 


ſet about it, it cannot but ſeem both poſſible and practicable, to thoſe who confider what was done after 
* the Reſtoration of King Charles the Second. It is certain, that no Royal Family had been worſe uſed, 
and more provoked, nor any Nation more divided, than this was by the Courſe of a long and bloody Civil 
„Var: And yet it is as certain, that by the wiſe Meaſures of the then Miniſtry and Foie 
Matters were ſo far compos'd, that the Nation was reſtor'd to a Calnmeſe of T which continued 
for many Years. If this were again effected, we might then be freed both from the p 
*® 4 Standing Army; we might laugh at Sweden, and not be atraid of France: Our Peace at Home would 
then founded on a Rock, again FATE the Rage and Waves of Foreign States might beat in vain 4.008 
urns 


* we ſhould then be intirely free from all future Dread of thoſe Princes and States, who, in their ſeveral 


ol Reſentment, may threaten to play the Pretender upon us: Nor ſhould we, on any future Emergencies, — 
5 | | | „ „ under 
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* under the Neceſſity of endeavourin what is very like the reconciling of Contradictions; I mean, the com- 


2 poſing and ſattling the different and jarring Intereſts of all the Princes and States of Earope. 


This is the Poſition in which every wiſe and good Man muſt wiſh his Country: And amongſt other 
« Expedients that may conduce to this End, I ſhall mention one, and leave it to the deration of all who 


* who are peaceably diſpoſed (viz.) To give no needleſs Trouble to thoſe whom his Majeſty ſhall, from Time 
& to Time, think fit to truſt with the Adminiſtration ; and, to make it evident, that Oppoſition 1s never 


2 — to Men, but Things. = I think, tis 8 indifferent to the Nation in general, in whoſe 


ands the Adminiſtration is, ſo that the Publick Affairs be but well Adminiſtred. By this, Miniſters of 
% State would be at leiſure to employ their Thoughts for the Publick Good; which, too probably, may be 
* otherwiſe taken up in ſecuring to themſelves the Poſſeſſion of that Power, which, tis very likely, they are 
«© no ways diſpoſed to part with: And, perhaps, it may be alſo adviſable, to ſet apart ſome Proportion o 
the propoſed Sinking Fund, generouſly to reward ſuch ſignal Services, as the Miniſters of State ſhall here- 
« after do for their Country; that thereby all Anxieties of raiſing their own Fortunes, and providing for their 
Families, being taken away, the Publick might have the Benefit of their whole Time. It is certain, that 
* good Miniſters will well deſerve ſuch a Regard as this; and, perhaps, it may be prudent, even to come to 
* a Compoſition with bad ones, if ever it ſhould be our Misfortune to have ſuch, and to provide reaſonable 


* Eftates for them, ſuitable to their high Stations and Qualities, rather than lay them under the Tempra- 
tion of providing for themſelves, at the Expence of xo001. perhaps of 16,000/. per Cent. to their Country. 


If an effectual Sinking Fund of One Million per Aunum were eſtabliſhed, no new Debts contracted in the 
« next Seven Years, and the Annual Expence of the Publick kept within the preſent Malt-Duty, and 2 s. in 
* the Pound on Land, I ſhould heartily give my Conſent to a Preſent of half a Million to one, two, or three 
« great Men, who would give ſuch a Proof of theis prudent Adminiſtration for the Service of their Country; 


and 1 ſhould be willing to continue the ſame Bounty at the End of every Seven Years; at leaft, unti 


4 all the Publick Debts were diſcharged. I am very inclinable to think, that if ſuch an Encouragement had 
© been given from the Beginning of the Revolution, we might at this Day have been out of Debt: And, per- 
** haps, without ſuch, or ſome other proper Encouragement, the Debt we now owe, at the End of another 


Thirty Years, may be doubled upon us; and. I am ſure, it will be doubled in a much ſhorter Time, if it 


** increaſe at the Rate it has done for theſe laſt Four Years. ” 
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